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Type of Information Memorandum: Information Memorandum of Private Placement
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GENERAL RISKS
Potential investors are advised to read the Information Memorandum (including risk factors) carefully before taking an
investment decision in this offering. For taking an investment decision, investors must rely on their own examination
of the Issuer and the offer including the risks involved. The Debt Securities have not been recommended or approved
by any regulatory authority in India including the Securities and Exchange Board of India (“SEBI”) nor does SEBI
guarantee the accuracy or adequacy of this document. This Information Memorandum has not been submitted, cleared
or approved by SEBI. Specific attention of investors is invited to the statement of ‘Risk factors’ given on page number
43 under the section ‘Forward Looking Statement & Risk Factors’.
LISTING

The Debt Securities to be issued under this Information Memorandum will be listed on the BSE Limited (the “Stock
[Exchange” or “BSE”). The Issuer shall make an application for listing prior to the Deemed Date of Allotment of the
Debt Securities and has obtained the in-principle approval of the Stock Exchange for the listing of the Debt Securities on
September 14, 2022.

CREDIT RATING
Credit Rating of the Issue: ‘Provisional CRISIL AAA’ by CRISIL Ratings and ‘Provisional IND AAA/Stable’ by India
Ratings

Link to CRISIL Ratings press release:
https://www.crisil.com/mnt/winshare/Ratings/RatingList/RatingDocs/HighwaysInfrastructureTrust_September%2007
,%202022_RR_300984.html

Link to India Ratings press release:
https://www.indiaratings.co.in/pressrelease/57768
The credit rating will be valid as on the date of issuance and listing of Debt Securities.

The rating is not a recommendation to buy, sell or hold securities and investors should take their own decision. The|
rating may be subject to revision or withdrawal at any time by the assigning rating agency and each rating should be]
evaluated independently of any other rating. The ratings obtained are subject to revision at any point of time in the future.
[Each rating agency has the right to suspend or withdraw the rating at any time based on new information etc.

ELIGIBLE INVESTORS:

All QIBs, on the BSE BOND — EBP Platform, are eligible to bid / apply for the issuance of the Debt Securities. If the
Investors are Non-QIB investors, they are required to be authorized / mapped by the Issuer, to participate in this Issue on
BSE BOND to participate in the Issue. All other Investors can invest in the secondary market subject to their
regulatory/statutory approvals.



KEY ISSUE DETAILS:
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SERIES I SERIES II
Tenor 3 years 3 months 7 years
Coupon 7.71% p.a.p.q. 8.25% p.a.p.q.
Coupon Payment Frequency Quarterly Quarterly
Accrued Premium NA NA
Accrued Premium payment frequency NA NA

Final Redemption Dates

December 22 2025

September 22 2029

Guarantors

Details set out on page number 61
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Listing Exchange

Name: Bombay Stock Exchange
Phone No.: +91 022 4355 0218
Fax No.: 491 022 22721919

E-mail: is@bseindia.com
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& Research
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Contact Person: Priti Shetty
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Statutory Auditors:

Walker Chandiok & Co LLP
Address:

21st floor, DLF Square

Jacaranda Marg, DLF Phase II
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Tel: +91 124 462 8000

E-mail:
Manish.Agrawal@walkerchandiok.in
Contact Person: Manish Agrawal

Walker Chandiok & Co LLP
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This Information Memorandum prepared under the Securities and Exchange Board of India (Issue and Listing of
Non-Convertible Securities) Regulations, 2021 dated August 9, 2021, as amended from time to time (the “SEBI
Debt Listing Regulations”), for private placement of the Debt Securities, is neither a prospectus nor a statement
in lieu of prospectus and does not constitute an offer to the public generally to subscribe for or otherwise acquire
the debt securities to be issued by Highways Infrastructure Trust (the “Issuer”). This is only an information
brochure intended for private use by the entities to whom it is issued.

This present issue would be under the electronic book mechanism for issue of debt securities on private placement
basis as per the SEBI Operational Framework Circular (as defined below). The Issuer intends to use BSE’s
Electronic Bidding Platform (“BSE — EBP”) for this issue and shall upload this information memorandum on BSE-
EBP in accordance with the provisions contained in the SEBI Operational Framework Circular (as defined below).

The Issue is not underwritten.

ISSUE SCHEDULE
Issue Opening Date: September 22, Issue Closing Date: September 22, Earliest Closing Date: September 22,
2022 2022 2022
Pay In Date: September 23, 2022 Deemed Date of Allotment:
September 23, 2022
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DISCLAIMER AND DISCLOSURE CLAUSES:

THIS INFORMATION MEMORANDUM OF PRIVATE PLACEMENT
(HEREINAFTER REFERRED TO AS THE “INFORMATION MEMORANDUM” OR
“IM”) IS NEITHER A PROSPECTUS NOR A STATEMENT IN LIEU OF
PROSPECTUS. THIS INFORMATION MEMORANDUM HAS BEEN PREPARED IN
CONFORMITY WITH THE SEBI DEBT LISTING REGULATIONS AND SEBI
MASTER CIRCULAR FOR INFRASTRUCTRE INVESTMENT TRUST’, EACH AS
AMENDED FROM TIME TO TIME. THE ISSUE OF THE DEBT SECURITIES IS
BEING MADE STRICTLY ON A PRIVATE PLACEMENT BASIS. THIS
INFORMATION MEMORANDUM IS NOT INTENDED TO BE CIRCULATED TO
MORE THAN 200 (TWO HUNDRED) INVESTORS IN ANY FINANCIAL YEAR, AS
ELIGIBLE UNDER THE LAWS OF INDIATO INVEST IN THESE DEBT SECURITIES
(“ELIGIBLE INVESTORS”). MULTIPLE COPIES HEREOF GIVEN TO THE SAME
ENTITY SHALL BE DEEMED TO BE GIVENTO THE SAME PERSON AND SHALL
BE TREATED AS SUCH. IT DOES NOT CONSTITUTE AND SHALL NOT BE
DEEMED TO CONSTITUTE AN OFFER OR AN INVITATION TO SUBSCRIBE TO
THE DEBT SECURITIES ISSUED TO THE PUBLIC IN GENERAL. APART FROM
THIS INFORMATION MEMORANDUM, NO OFFER DOCUMENT OR
PROSPECTUS HAS BEEN PREPARED IN CONNECTION WITH THE OFFERING OF
THIS ISSUE OR IN RELATION TO THE ISSUER NOR IS SUCH A PROSPECTUS
REQUIRED TO BE REGISTERED UNDER THE APPLICABLE LAWS.
ACCORDINGLY, THIS INFORMATION MEMORANDUM HAS NEITHER BEEN
DELIVERED FOR REGISTRATION NOR IS IT INTENDED TO BE REGISTERED.

THIS INFORMATION MEMORANDUM HAS BEEN PREPARED TO PROVIDE
GENERAL INFORMATION ABOUT THE ISSUER TO POTENTIAL INVESTORS TO
WHOM IT IS ADDRESSED AND WHO ARE WILLING AND ELIGIBLE TO
SUBSCRIBE TO THE DEBT SECURITIES. THIS INFORMATION MEMORANDUM
DOES NOT PURPORT TO CONTAIN ALL THE INFORMATION THAT ANY
POTENTIAL INVESTOR MAY REQUIRE. NEITHER THIS INFORMATION
MEMORANDUM NOR ANY OTHER INFORMATION SUPPLIED IN CONNECTION
WITH THE DEBT SECURITIES IS INTENDED TO PROVIDE THE BASIS OF ANY
CREDIT OR OTHER EVALUATION NOR SHOULD ANY RECIPIENT OF THIS
INFORMATION MEMORANDUM CONSIDER SUCH RECEIPT A
RECOMMENDATION TO PURCHASE ANY DEBT SECURITIES. EACH INVESTOR
CONTEMPLATING THE PURCHASE OF ANY DEBT SECURITIES SHOULD MAKE
ITS OWN INDEPENDENT INVESTIGATION OF THE FINANCIAL CONDITION
AND AFFAIRS OF THE ISSUER, AND ITS OWN APPRAISAL OF THE
CREDITWORTHINESS OF THE ISSUER. POTENTIAL INVESTORS SHOULD
CONSULT THEIR OWN FINANCIAL, LEGAL, TAX AND OTHER PROFESSIONAL
ADVISORS AS TO THE RISKS AND INVESTMENT CONSIDERATIONS ARISING
FROM AN INVESTMENT IN THE DEBT SECURITIES AND SHOULD POSSESS THE
APPROPRIATE RESOURCES TO ANALYSE SUCH INVESTMENT AND THE
SUITABILITY OF SUCH INVESTMENT TO SUCH INVESTOR’S PARTICULAR
CIRCUMSTANCES. NONE OF THE INTERMEDIARIES OR THEIR AGENTS OR
ADVISORS ASSOCIATED WITH THIS ISSUE UNDERTAKE TO REVIEW THE
FINANCIAL CONDITION OR AFFAIRS OF THE ISSUER DURING THE LIFE OF
THE ARRANGEMENTS CONTEMPLATED BY THIS INFORMATION
MEMORANDUM OR HAVE ANY RESPONSIBILITY TO ADVISE ANY INVESTOR
OR POTENTIAL INVESTOR IN THE DEBT SECURITIES OF ANY INFORMATION
AVAILABLE WITH OR SUBSEQUENTLY COMING TO THE ATTENTION OF THE
INTERMEDIARIES, AGENTS OR ADVISORS.

THE ISSUER CONFIRMS THAT, AS OF THE DATE HEREOF, THIS INFORMATION



MEMORANDUM CONTAINS INFORMATION THAT IS ACCURATE IN ALL
MATERIAL RESPECTS AND DOES NOT CONTAIN ANY UNTRUE STATEMENT
OF A MATERIAL FACT, OR OMITS TO STATE ANY MATERIAL FACT,
NECESSARY TO MAKE THE STATEMENTS HEREIN, THAT WOULD BE, IN THE
LIGHT OF CIRCUMSTANCES UNDER WHICH THEY ARE MADE, NOT
MISLEADING. NO PERSON HAS BEEN AUTHORIZED TO GIVE ANY
INFORMATION OR TO MAKE ANY REPRESENTATION NOT CONTAINED OR
INCORPORATED BY REFERENCE IN THIS INFORMATION MEMORANDUM OR
IN ANY MATERIAL MADE AVAILABLE BY THE ISSUER TO ANY POTENTIAL
INVESTOR PURSUANT HERETO AND, IF GIVEN OR MADE, SUCH
INFORMATION OR REPRESENTATION MUST NOT BE RELIED UPON AS
HAVING BEEN AUTHORIZED BY THE ISSUER. THE INTERMEDIARIES AND
THEIR AGENTS OR ADVISORS ASSOCIATED WITH THIS ISSUE HAVE NOT
SEPARATELY VERIFIED THE INFORMATION CONTAINED HEREIN.
ACCORDINGLY, NO REPRESENTATION, WARRANTY OR UNDERTAKING,
EXPRESS OR IMPLIED, IS MADE AND NO RESPONSIBILITY IS ACCEPTED BY
ANY SUCH INTERMEDIARY AS TO THE ACCURACY OR COMPLETENESS OF
THE INFORMATION CONTAINED IN THIS INFORMATION MEMORANDUM OR
ANY OTHER INFORMATION PROVIDED BY THE ISSUER. ACCORDINGLY, ALL
SUCH INTERMEDIARIES ASSOCIATED WITH THIS ISSUE SHALL HAVE NO
LIABILITY IN RELATION TO THE INFORMATION CONTAINED IN THIS
INFORMATION MEMORANDUM OR ANY OTHER INFORMATION PROVIDED
BY THE ISSUER IN CONNECTION WITH THE ISSUE.

THE CONTENTS OF THIS INFORMATION MEMORANDUM ARE INTENDED TO
BEUSED ONLY BY THOSE INVESTORS TO WHOM IT IS ISSUED. IT IS NOT
INTENDED FOR DISTRIBUTION TO ANY OTHER PERSON AND SHOULD NOT
BE REPRODUCED BY THE RECIPIENT.

EACH COPY OF THIS INFORMATION MEMORANDUM IS SERIALLY
NUMBERED AND THE PERSON, TO WHOM A COPY OF THE INFORMATION
MEMORANDUM IS SENT, IS ALONE ENTITLED TO APPLY FOR THE DEBT
SECURITIES. NO INVITATION IS BEING MADE TO ANY PERSONS OTHER THAN
THOSE TO WHOM APPLICATION FORMS ALONG WITH THIS INFORMATION
MEMORANDUM HAVE BEEN SENT. ANY APPLICATION BY A PERSON TO
WHOM THE INFORMATION MEMORANDUM AND/OR THE APPLICATION FORM
HAS NOT BEEN SENT BY THE ISSUER SHALL BE REJECTED WITHOUT
ASSIGNING ANY REASON.

THE PERSON WHO IS IN RECEIPT OF THIS INFORMATION MEMORANDUM
SHALL MAINTAIN UTMOST CONFIDENTIALITY REGARDING THE CONTENTS
OFTHIS INFORMATION MEMORANDUM AND SHALL NOT REPRODUCE OR
DISTRIBUTE IN WHOLE OR PART OR MAKE ANY ANNOUNCEMENT IN PUBLIC
OR TO A THIRD PARTY REGARDING ITS CONTENTS, WITHOUT THE PRIOR
WRITTEN CONSENT OF THE ISSUER.

EACH PERSON RECEIVING THIS INFORMATION MEMORANDUM
ACKNOWLEDGES THAT:

- SUCH PERSON HAS BEEN AFFORDED AN OPPORTUNITY TO REQUEST
AND TO REVIEW AND HAS RECEIVED ALL ADDITIONAL
INFORMATION CONSIDERED BY AN INDIVIDUAL TO BE NECESSARY
TO VERIFY THE ACCURACY OF OR TO SUPPLEMENT THE
INFORMATION HEREIN; AND



- SUCH PERSON HAS NOT RELIED ON ANY INTERMEDIARY THAT MAY
BE ASSOCIATED WITH ISSUANCE OF THE DEBT SECURITIES IN
CONNECTION WITH ITS INVESTIGATION OF THE ACCURACY OF SUCH
INFORMATION OR ITS INVESTMENT DECISION.

THE ISSUER DOES NOT UNDERTAKE TO UPDATE THE INFORMATION
MEMORANDUM TO REFLECT SUBSEQUENT EVENTS AFTER THE DATE OF
THE INFORMATION MEMORANDUM AND THUS IT SHOULD NOT BE RELIED
UPON WITH RESPECT TO SUCH SUBSEQUENT EVENTS WITHOUT FIRST
CONFIRMING ITS ACCURACY WITH THE ISSUER. NEITHER THE DELIVERY OF
THIS INFORMATION MEMORANDUM NOR ANY SALE OF DEBT SECURITIES
MADE HEREUNDER SHALL, UNDER ANY CIRCUMSTANCES, CONSTITUTE A
REPRESENTATION OR CREATE ANY IMPLICATION THAT THERE HAS BEEN
NO CHANGE IN THE AFFAIRS OF THE ISSUER SINCE THE DATE HEREOF. THE
ISSUER ACCEPTS NO RESPONSIBILITY FOR STATEMENTS MADE OTHER
THAN IN THIS INFORMATION MEMORANDUM (AND ANY RELEVANT PRICING
OR OTHER SUPPLEMENTS) OR ANY OTHER MATERIAL EXPRESSLY STATED
TO BE ISSUEDBY OR AT THE INSTANCE OF THE ISSUER IN CONNECTION
WITH THE ISSUE OFTHE DEBT SECURITIES AND THAT ANYONE PLACING
RELIANCE ON ANY OTHER SOURCE OF INFORMATION WOULD BE DOING SO
AT THEIR OWN RISK.

IN THE EVENT OF CONFLICT BETWEEN THE PROVISIONS OF THIS
INFORMATION MEMORANDUM AND THE DEBT SECURITY TRUST DEED (TO
BE EXECUTED BETWEEN THE ISSUER AND THE TRUSTEE INTER ALIA
RECORDING THE TERMS AND CONDITIONS UPON WHICH THE DEBT
SECURITIES ARE BEING ISSUED BY THE ISSUER), THE TERMS OF THE DEBT
SECURITY TRUST DEED SHALL PREVAIL.

THIS INFORMATION MEMORANDUM DOES NOT CONSTITUTE, NOR MAY IT
BE USED FOR OR IN CONNECTION WITH, AN OFFER OR SOLICITATION BY
ANYONEIN ANY JURISDICTION IN WHICH SUCH OFFER OR SOLICITATION IS
NOT AUTHORIZED OR TO ANY PERSON TO WHOM IT IS UNLAWFUL TO MAKE
SUCHAN OFFER OR SOLICITATION. NO ACTION IS BEING TAKEN TO PERMIT
AN OFFERING OF THE DEBT SECURITIES OR THE DISTRIBUTION OF THIS
INFORMATION MEMORANDUM IN ANY JURISDICTION WHERE SUCH ACTION
ISREQUIRED. THE DISTRIBUTION OF THIS INFORMATION MEMORANDUM
AND THE OFFERING AND SALE OF THE DEBT SECURITIES MAY BE
RESTRICTED BY LAW IN CERTAIN JURISDICTIONS. PERSONS INTO WHOSE
POSSESSION THIS INFORMATION MEMORANDUM COMES ARE REQUIRED TO
INFORM THEMSELVES ABOUT AND TO OBSERVE ANY SUCH RESTRICTIONS.
THE INFORMATION MEMORANDUM IS MADE AVAILABLE TO POTENTIAL
INVESTORS IN THE ISSUE ON THE STRICT UNDERSTANDING THAT IT IS
CONFIDENTIAL.

STOCK EXCHANGE DISCLAIMER CLAUSE: AS REQUIRED, A COPY OF THIS
INFORMATION MEMORANDUM HAS BEEN FILED WITH THE STOCK
EXCHANGEPURSUANT TO THE SEBIDEBT LISTING REGULATIONS. ITISTO BE
DISTINCTLY UNDERSTOOD THAT FILING OF THIS INFORMATION
MEMORANDUM WITH THESTOCK EXCHANGE SHOULD NOT, IN ANY WAY, BE
DEEMED OR CONSTRUED THAT THE SAME HAS BEEN CLEARED OR
APPROVED BY THE STOCKEXCHANGE. THE STOCK EXCHANGE DOES NOT
TAKE ANY RESPONSIBILITY EITHER FOR THE FINANCIAL SOUNDNESS OF
ANY SCHEME OR THE PROJECT FOR WHICH THE ISSUE IS PROPOSED TO BE
MADE, OR FOR THE CORRECTNESSOF THE STATEMENTS MADE OR OPINIONS



EXPRESSED IN THIS INFORMATION MEMORANDUM.

TRUSTEE DISCLAIMER: THE TRUSTEE, “IPSO FACTO” DOES NOT HAVE THE
OBLIGATIONS OF A BORROWER OR A PRINCIPAL DEBTOR OR A GUARANTOR
AS TO THE MONIES PAID/INVESTED BY INVESTORS FOR THE DEBT
SECURITIES. WHILE THE DEBT SECURITIES ARE SECURED TO THE TUNE OF
100% OF THE PRINCIPAL AND INTEREST AMOUNT OR AS PER THE TERMS OF
HEREUNDER, INFAVOUR OF THE TRUSTEE, THE RECOVERY OF 100% OF THE
AMOUNT SHALL DEPEND ON THE MARKET SCENARIO PREVALENT AT THE
TIME OF ENFORCEMENT OF THE SECURITY. THE TRUSTEE DOES NOT MAKE
NOR IS DEEMED TO HAVE MADE ANY REPRESENTATION ON THE ISSUER, ITS
OPERATIONS, THE DETAILS AND PROJECTIONS ABOUT THE ISSUER OR THE
DEBT SECURITIES UNDER OFFER MADE IN THIS INFORMATION
MEMORANDUM. APPLICANTS / INVESTORS ARE ADVISED TO READ
CAREFULLY THIS INFORMATION MEMORANDUM AND MAKE THEIR OWN
ENQUIRY, CARRY OUT DUE DILIGENCE AND ANALYSIS ABOUT THE ISSUER,
ITS PERFORMANCE AND PROFITABILITY AND DETAILS IN THIS
INFORMATION MEMORANDUM BEFORE TAKING THEIR INVESTMENT
DECISION. THE TRUSTEE SHALL NOT BE RESPONSIBLE FOR THE
INVESTMENT DECISION AND ITS CONSEQUENCES.

DISCLAIMER OF THE ARRANGERS: THE ISSUER HAS AUTHORISED THE
ARRANGERS TO DISTRIBUTE THIS INFORMATION MEMORANDUM IN
CONNECTION WITH THE DEBT SECURITIES PROPOSED TO BE ISSUED BY THE
ISSUER.

NOTHING IN THIS INFORMATION MEMORANDUM CONSTITUTES AN OFFER
OF SECURITIES FOR SALE IN THE UNITED STATES OR ANY OTHER
JURISDICTION WHERE SUCH OFFER OR PLACEMENT WOULD BE IN
VIOLATION OF ANY LAW, RULE OR REGULATION.

THE ISSUER HAS PREPARED THIS INFORMATION MEMORANDUM AND THE
ISSUER IS SOLELY RESPONSIBLE FOR ITS CONTENTS. THE ISSUER WILL
COMPLY WITH ALL LAWS, RULES AND REGULATIONS AND HAS OBTAINED
ALL REGULATORY, GOVERNMENTAL AND CORPORATE APPROVALS FOR
THE ISSUANCE OF THE DEBT SECURITIES. ALL THE INFORMATION
CONTAINED IN THIS INFORMATION MEMORANDUM HAS BEEN PROVIDED
BY THE ISSUER OR IS FROM PUBLICLY AVAILABLE INFORMATION, AND
SUCH INFORMATION HASNOT BEEN INDEPENDENTLY VERIFIED BY THE
ARRANGERS. NO REPRESENTATION OR WARRANTY, EXPRESSED OR
IMPLIED, IS OR WILL BE MADE, AND NO RESPONSIBILITY OR LIABILITY IS
OR WILL BE ACCEPTED, BY THE ARRANGERS OR ITS AFFILIATES FOR THE
ACCURACY, COMPLETENESS, RELIABILITY, CORRECTNESS OR FAIRNESS OF
THIS INFORMATION MEMORANDUM OR ANY OF THE INFORMATION OR
OPINIONS CONTAINEDTHEREIN, AND THE ARRANGERS HEREBY EXPRESSLY
DISCLAIM, TO THE FULLEST EXTENT PERMITTED BY LAW, ANY
RESPONSIBILITY FOR THE CONTENTS OF THIS INFORMATION
MEMORANDUM AND ANY LIABILITY, WHETHER ARISING IN TORT OR
CONTRACT OR OTHERWISE, RELATING TO OR RESULTING FROM THIS
INFORMATION MEMORANDUM OR ANY INFORMATION OR ERRORS
CONTAINED THEREIN OR ANY OMISSIONS THEREFROM. BY ACCEPTING THIS
INFORMATION MEMORANDUM, THE INVESTOR AGREES THAT THE
ARRANGERS WILL NOT HAVE ANY SUCH LIABILITY.



IT ISHEREBY DECLARED THAT THE ISSUER HAS EXERCISED DUE DILIGENCE
TO ENSURE COMPLETE COMPLIANCE OF PRESCRIBED DISCLOSURE NORMS
IN THIS INFORMATION MEMORANDUM. EACH PERSON RECEIVING THIS
INFORMATION MEMORANDUM ACKNOWLEDGES THAT SUCH PERSON HAS
NOT RELIED ON THE ARRANGERS, NOR ANY PERSON AFFILIATED WITH
THE ARRANGERS, IN CONNECTION WITH ITS INVESTIGATION OF THE
ACCURACY OF SUCH INFORMATION OR ITS INVESTMENT DECISION, AND
EACH SUCHPERSON MUST RELY ON ITS OWN EXAMINATION OF THE ISSUER
AND THE MERITS AND RISKS INVOLVED IN INVESTING IN THE DEBT
SECURITIES. THE ARRANGERS:

(A) HAVE NO OBLIGATIONS OF ANY KIND TO ANY INVITED INVESTOR
UNDER OR IN CONNECTION WITH ANY TRANSACTION DOCUMENTS;

B) ARE NOT ACTING AS TRUSTEE OR FIDUCIARY FOR THE IDENTIFIED
INVESTORS OR ANY OTHER PERSON; AND (C) ARE UNDER NO
OBLIGATION TO CONDUCT ANY “KNOW YOUR CUSTOMER” OR
OTHER PROCEDURES INRELATION TO ANY PERSON ON BEHALF OF
ANY INVESTOR. NEITHER THE ARRANGERS NOR THEIR AFFILIATES
OR THEIR RESPECTIVE OFFICERS, DIRECTORS, PARTNERS,
EMPLOYEES, AGENTS, ADVISORS OR REPRESENTATIVES ARE
RESPONSIBLE FOR: (A) THE  ADEQUACY, ACCURACY,
COMPLETENESS AND/OR USE OF ANY INFORMATION (WHETHER
ORAL OR WRITTEN) SUPPLIED BY THE ISSUER OR ANY OTHER
PERSON IN OR IN CONNECTION WITH ANY TRANSACTION
DOCUMENT INCLUDING THIS INFORMATION MEMORANDUM; (B)
THE LEGALITY, VALIDITY, EFFECTIVENESS, ADEQUACY OR
ENFORCEABILITY OF ANY TRANSACTION DOCUMENT OR ANY
OTHER AGREEMENT, ARRANGEMENT OR DOCUMENT ENTERED
INTO, MADE OR EXECUTED IN ANTICIPATION OF OR IN CONNECTION
WITH ANY TRANSACTION  DOCUMENT; OR (O ANY
DETERMINATION AS TO WHETHER ANY INFORMATION PROVIDED
OR TO BE PROVIDED TO ANY FINANCE PARTY IS NONPUBLIC
INFORMATION THE USE OF WHICH MAY BE REGULATED OR
PROHIBITED BY APPLICABLE LAW OR REGULATION RELATING TO
INSIDER DEALING OR OTHERWISE.

THE ROLE OF THE ARRANGERS IN THE ASSIGNMENT IS CONFINED TO
MARKETING AND PLACEMENT OF THE DEBT SECURITIES ON THE BASIS OF
THIS INFORMATION MEMORANDUM AS PREPARED BY THE ISSUER. THE
ARRANGERS HAVE NEITHER SCRUTINISED NOR VETTED NOR HAVE THEY
DONE ANY DUE-DILIGENCE FOR VERIFICATION OF THE CONTENTS OF THIS
INFORMATION MEMORANDUM. THE ARRANGERS ARE AUTHORISED TO
DELIVER COPIES OF THIS INFORMATION MEMORANDUM ON BEHALF OF THE
ISSUER TO ELIGIBLE INVESTORS WHICH ARE CONSIDERING PARTICIPATION
INTHE ISSUE AND SHALL USE THIS INFORMATION MEMORANDUM FOR THE
PURPOSE OF SOLICITING SUBSCRIPTIONS FROM ELIGIBLE INVESTORS IN
THE DEBT SECURITIES TO BE ISSUED BY THE ISSUER ON A PRIVATE
PLACEMENT BASIS. IT IS TO BE DISTINCTLY UNDERSTOOD THAT THE USE
OF THIS INFORMATION MEMORANDUM BY THE ARRANGERS SHOULD NOT IN
ANY WAYBE DEEMED OR CONSTRUED TO MEAN THAT THE INFORMATION
MEMORANDUM HAS BEEN PREPARED, CLEARED, APPROVED OR VETTED BY
THE ARRANGERS; NOR DOES IT IN ANY MANNER WARRANT, CERTIFY OR
ENDORSE THE CORRECTNESS OR COMPLETENESS OF ANY OF THE
CONTENTS OF THIS INFORMATION MEMORANDUM; NOR DOES IT TAKE

10



RESPONSIBILITY FOR THE FINANCIAL OR OTHER SOUNDNESS OF THE
ISSUER, ITSSPONSOR/TRUSTEES, ITS MANAGEMENT OR ANY SCHEME OR
PROJECT OF THE ISSUER. THE ARRANGERS OR ANY OF THEIR DIRECTORS,
EMPLOYEES, AFFILIATES OR REPRESENTATIVES DO NOT ACCEPT ANY
RESPONSIBILITY AND/OR LIABILITY FOR ANY LOSS OR DAMAGE ARISING
OF WHATEVER NATURE AND EXTENT IN CONNECTION WITH THE USE OF
ANY OF THE INFORMATION CONTAINED IN THIS INFORMATION
MEMORANDUM.

THE ELIGIBLE INVESTORS SHOULD CAREFULLY READ AND RETAIN THIS
INFORMATION MEMORANDUM. HOWEVER, THE ELIGIBLE INVESTORS ARE
NOT TO CONSTRUE THE CONTENTS OF THIS INFORMATION MEMORANDUM
AS INVESTMENT, LEGAL, ACCOUNTING, REGULATORY OR TAX ADVICE,
AND THE ELIGIBLE INVESTORS SHOULD CONSULT WITH THEIR OWN
ADVISORS AS TO ALL LEGAL, ACCOUNTING, REGULATORY, TAX,
FINANCIAL AND RELATEDMATTERS CONCERNING AN INVESTMENT IN THE
DEBT SECURITIES. THIS INFORMATION MEMORANDUM IS NOT INTENDED
TO BE THE BASIS OF ANY CREDIT ANALYSIS OR OTHER EVALUATION AND
SHOULD NOT BE CONSIDEREDAS A RECOMMENDATION BY THE ARRANGERS
OR ANY OTHER PERSON THAT ANY RECIPIENT PARTICIPATES IN THE ISSUE
OR ADVICE OF ANY SORT. IT IS UNDERSTOOD THAT EACH RECIPIENT OF
THIS INFORMATION MEMORANDUM WILL PERFORM ITS OWN INDEPENDENT
INVESTIGATION AND CREDIT ANALYSIS OF THE PROPOSED FINANCING AND
THE BUSINESS, OPERATIONS, FINANCIAL CONDITION, PROSPECTS,
CREDITWORTHINESS, STATUS AND AFFAIRS OF THE ISSUER BASED ON SUCH
INFORMATION AND INDEPENDENT INVESTIGATION AS IT DEEMS RELEVANT
OR APPROPRIATE AND WITHOUT RELIANCE ON THE ARRANGERS OR ON
THIS INFORMATION MEMORANDUM.

ISSUER’S ABSOLUTE RESPONSIBILITY

THE ISSUER, HAVING MADE ALL REASONABLE INQUIRIES, ACCEPTS
RESPONSIBILITY FOR AND CONFIRMS THAT THIS INFORMATION
MEMORANDUM CONTAINS ALL INFORMATION WITH REGARD TO THE
ISSUER AND THE ISSUE, THAT THE INFORMATION CONTAINED IN THE
INFORMATION MEMORANDUM IS TRUE AND CORRECT IN ALL MATERIAL
ASPECTS AND IS NOT MISLEADING IN ANY MATERIAL RESPECT, THAT THE
OPINIONS AND INTENTIONS EXPRESSED HEREIN ARE HONESTLY STATED
AND THAT THERE ARE NO OTHER FACTS, THE OMISSION OF WHICH MAKE
THIS DOCUMENT AS A WHOLE OR ANY OF SUCH INFORMATION OR THE
EXPRESSION OF ANY SUCH OPINIONS OR INTENTIONS MISLEADING IN ANY
MATERIAL RESPECT.

THE ISSUER HAS NO SIDE LETTER WITH ANY DEBT SECURITIES HOLDER
EXCEPT THE ONE(S) DISCLOSED IN THIS INFORMATION MEMORANDUM (IF
ANY). ANY COVENANTS LATER ADDED SHALL BE DISCLOSED ON THE
STOCK EXCHANGE WEBSITE WHERE THE DEBT IS LISTED.
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DISCLOSURES

INVESTMENT IN NON-CONVERTIBLE SECURITIES INVOLVES A DEGREE OF
RISK AND INVESTORS SHOULD NOT INVEST ANY FUNDS IN SUCH
SECURITIES UNLESS THEY CAN AFFORD TO TAKE THE RISK ATTACHED TO
SUCH INVESTMENTS. INVESTORS ARE ADVISED TO TAKE AN INFORMED
DECISION AND TO READ THE RISK FACTORS CAREFULLY BEFORE
INVESTING IN THIS OFFERING. FOR TAKING AN INVESTMENT DECISION,
INVESTORS MUST RELY ON THEIR EXAMINATION OF THE ISSUE
INCLUDING THE RISKS INVOLVED IN IT. SPECIFIC ATTENTION OF
INVESTORS IS INVITED TO STATEMENT OF RISK FACTORS CONTAINED
UNDER SECTION 1 OF THIS INFORMATION MEMORANDUM. THESE RISKS
ARE NOT, AND ARE NOT INTENDED TO BE, A COMPLETE LIST OF ALL RISKS
AND CONSIDERATIONS RELEVANT TO THE NON- CONVERTIBLE
SECURITIES OR INVESTOR’S DECISION TO PURCHASE SUCH SECURITIES.
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II.

DEFINITIONS AND ABBREVIATIONS

Abandon

Voluntary cessation of performance of the obligations by the
Obligors in respect of whole or any material part of their
respective Projects or business, and “Abandonment” shall be
construed accordingly.

Act or Companies Act

The Companies Act, 2013 and the rules made thereunder, as
may be amended from time to time and shall include any re-
enactment thereof.

Acceleration Event

any of the following events:

(a) if the credit rating of the Debt Securities or the Issuer
falls to AA- or below by any Indian Rating Agency;

(b) the Consolidated Net Debt to EBITDA for any
preceding 12 (twelve) month period is above 6.4:1.

Acceleration Event
Additional Interest

The additional interest payable upon occurrence of
Acceleration Event in accordance with Paragraph 3.13 of this
Information Memorandum.

Additional Debt the Financial Indebtedness (other than the Facilities) availed
by the Issuer in compliance with the Additional Debt
Conditions or as otherwise permitted by the Trustee in
accordance with the Debt Security Trust Deed.

Additional Debt | The following conditions:

Conditions

(a) the credit rating of the Debt Securities/Issuer from the
Indian Rating Agencies which have rated the Debt
Securities/Issuer, is ‘AAA’ and there is no Indian Rating
Agency which has issued a credit rating of the Debt
Securities/Issuer below ‘AAA’ after considering the
Additional Debt;

(b) Consolidated Net Debt to Enterprise Value shall be less
than 49% (forty nine percent);

(c) Consolidated Net Debt to EBITDA shall be less than
5.75:1;

(d) no facilities availed by the Issuer should have been
accelerated by the lenders or trustees or debenture
holders or creditors of the Issuer;

(e) no notice of Event of Default in relation to a subsisting
Event of Default should have been served by the
Trustee; and

(f) such debt not to be raised towards redemption of Units.
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Additional Interest

any or all of the Payment Additional Interest, Acceleration
Event Additional Interest, the Listing Additional Interest, the
Security Additional Interest and/or the Event of Default
Additional Interest, Conditions Subsequent Additional
Interest, Financial Covenant Additional Interest, as the case
may be.

Additional Lender(s) any Person granting or providing the Additional Debt after the
date hereof.
Affiliate In relation to (i) any Person other than KKR, mean a Person

that Controls, is Controlled by or is under the common Control
with such Person; and (ii) KKR, a Person that Controls, is
Controlled by or is under the common Control with KKR or
any fund, collective investment scheme, trust, partnership,
vehicle and/or account, or any subsidiary or Affiliate of any of
the foregoing, which is managed and/or advised by KKR or a
subsidiary thereof (but does not include the Issuer, the HoldCo,
the SPVs or any other portfolio company of KKR or its
Affiliates).

Allot/Allotment/Allotted

Unless the context otherwise requires or implies the allotment
of the Debt Securities pursuant to the Issue to the successful
applicants.

Applicable Law

Any statute, national, state, provincial, local, municipal,
foreign, international, multinational or other law, treaty, code,
enactment, regulation, ordinance, rule, judgment, notification,
direction, order, decree, bye-law, approval of any
Governmental  Authority, directive, guideline, policy,
requirement or other governmental restriction or any similar
form of decision of or determination by, or any interpretation
or administration having the force of law of any of the
foregoing by any Governmental Authority having jurisdiction
over the matter in question, whether in effect as of the date of
the DTD or at any time thereafter.

Applicable Sanctions and
Anti-Corruption Law

(i) anti-corruption laws which may apply to the transactions
contemplated under the Financing Documents or to which any
of the Obligors may be subject, (ii) Anti-Money Laundering
Laws which may apply to the transactions contemplated under
the Financing Documents or to which any of the Obligors may
be subject, (iii) economic, trade of financial sanctions laws,
regulations, embargoes or restrictive measures or other similar
measures administered, enacted or enforced by India or any
other jurisdiction which may apply to the transactions
contemplated under the Financing Documents or to which any
of the Obligors may be subject, and/or (iv) any similar laws,
rules or regulations issued, administered or enforced by India
or any other jurisdiction or any Governmental Authority which
may apply to the transactions contemplated under the
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Financing Documents or to which any of the Obligors may be
subject.

Application Form

The form used by the recipient of this Information
Memorandum, to apply for subscription to the Debt Securities,
which is annexed to this Information Memorandum and
marked as Annexure G.

Associated Persons

In relation to any person, a person who performs any services
for or on behalf of such person with regard to the transactions
contemplated under the Transactions Documents or to which
the Issuer may be subject, in any capacity and including,
without limitation, employees, agents, subsidiaries,
representatives and subcontractors.

Bank Guarantee Facility

the bank guarantee facilities to be availed by the Issuer from
the Bank Guarantee Lenders.

Bank Guarantee Lenders | ICICI Bank Limited or any other bank providing the Bank
Guarantee Facility

Board or Board of|The board of directors of the Investment Manager

Directors

Business Day

(1) in respect of any payment of Coupon or Redemption
Amount(s), a day other than a Sunday or a holiday (with the
meaning of Chapter III of the SEBI Operational Framework
Circular); and (ii) for any other purpose, a day on which the
banks and money market are open for general business in
Mumbai (other than a public holiday under Section 25 of the
Negotiable Instruments Act, 1881 at Mumbai, India, or a
Saturday or Sunday)

BSE

BSE Limited

Cash Trap Sub-Account

shall have the meaning ascribed thereto in the Escrow
Agreement.

Cash Trap Trigger Event | occurrence of any or both of the following events:
(a) the DSCR is lower than 1.40:1 in any quarter; or
(b) occurrence of an Event of Default which has not been
cured or otherwise waived by the Trustee
CDSL Central Depository Services (India) Limited.
CERSAI The Central Registry of Securitization Asset Reconstruction
and Security Interest of India
CIBIL TransUnion CIBIL Limited, a company incorporated under the

provisions of the Companies Act, 1956 with corporate
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identification number U72300MH2000PLC128359 and
having its registered office at Hoechst House, 6th Floor, 193
Backbay Reclamation, Nariman Point, Mumbai 400021.

Any consent, license, approval, registration, permit, sanction
or other authorisation of any nature which is already granted or
required to be granted by any Governmental Authority and/or
any other third party or Person in relation to the Obligors, for
undertaking, performing or enforcing the obligations
contemplated by the Transaction Documents or required to be
obtained by the Obligors under any Applicable Law or
otherwise required to carry out the business of the Obligors.

with respect to a Project shall mean commercial operations
date of such Project.

Catalyst Trusteeship Limited or its successors and assigns, as
appointed under the Common Security Trustee Agreement (as
amended and/or acceded from time to time)

Clearance

COD

Common Security
Trustee

Common Security

Trustee Agreement

The common security trustee agreement dated September 3,
2022, executed inter alios amongst the Common Security
Trustee and the Issuer for appointment of the Common
Security Trustee, as amended/acceded from time to time.

Concession Agreement

the concession agreements executed by each of the SPVs
including the following which are executed by the Project
SPVs and any supplemental agreements thereof:

(a) concession agreement dated February 25, 2010 executed
between NHAI and GEPL;

(b) concession agreement dated February 28, 2013 executed
between PWD Rajasthan and JPEPL,;

(c) concession agreement dated June 30, 2007 executed
between MPRDC and DBCPL;

(d) concession agreement dated April 19, 2006 executed
between NHAI and UEPL;

(e) concession agreement dated May 4, 2007 executed
between NHAI and NBL; and

(f) concession agreement dated July 14, 2010 executed
between NHAI and SEPL.

Concessioning Authority

Each counterparty to the SPVs under the concession
agreement including National Highways Authority of India,
Public Works Department, Government of Rajasthan and
Madhya Pradesh Road Development Corporation Limited
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Conditions Subsequent

The conditions set out in Part 1 of Annexure J of this
Information Memorandum.

Conditions  Subsequent
Additional Interest

The additional interest payable in the event of delay in
compliance of the Conditions Subsequent in accordance with
Paragraph 3.13 of this Information Memorandum.

Consolidated Net Debt | As mentioned in Part 1 of Annexure J

Constitutional The trust deed dated December 3, 2021, as amended from time

Documents to time, memoranda of association, articles of association,
certificates of incorporation and certificates of commencement
of business or such other constitutional documents (as may be
applicable).

Control the power to direct the management or policies of a Person,

directly or indirectly whether through the ownership of more
than 50% (fifty percent) of the voting power of such Person, or
through the power to appoint over half of the members of the
board of directors or similar governing body of such Person, or
through contractual arrangements or otherwise and shall also
include the meaning given to the term under section 2(27) of
the Companies Act, 2013 and the terms “controlling” and
“controlled” shall be correspondingly construed.

Corporate Guarantee

shall has the meaning ascribed to such term in Part 1 of
Annexure J of this Information Memorandum.

Coupon

As mentioned in Part 1 of Annexure J

Coupon Payment Dates

the last day of each Financial Quarter, with the first Coupon
Payment Date being December 31, 2022.

Coupon Period

Each period beginning on a Coupon Payment Date and ending
on the day immediately before the next following Coupon
Payment Date, except in case of (a) the 1st (first) period
applicable when it means the period beginning on the Deemed
Date of Allotment and ending on the day immediately before
the 1st (first) Coupon Payment Date, and (b) the last Coupon
Period, when it means the period beginning on the penultimate
Coupon Payment Date and ending on the applicable Final
Redemption Date.

Credit Ratings

collectively, the rating assigned by CRISIL and India Ratings,
as set out in the Offer Document and any other credit rating
assigned to the Issuer, the Debt Securities or any other
Financial Indebtedness of the Issuer by an Indian Rating
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Agency.

DBCPL

Dewas Bhopal Corridor Private Limited, a company
incorporated under the Companies Act, 1956 and having its
registered office at Unit No 316 & 317, C Wing, Third Floor,
Kanakia Zillion, LBS Marg, BKC Annexe Mumbai — 400070,
Maharashtra, India.

Debenture Trustee

Regulations

Securities and Exchange Board of India (Debenture Trustees)
Regulations, 1993, as amended from time to time.

Debt Securities Amount

in respect of:

(a) the Series I Debt Securities, the nominal value of all such
Debt Securities, aggregating up to Rs. 400,00,00,000
(Rupees Four Hundred Crores only) or such lower
amount as may have been received by the Issuer in
accordance with the terms of the Debenture Trust Deed
and the Offer Document; and

the Series II Debt Securities, the nominal value of all
such Debt Securities, aggregating up to Rs.
250,00,00,000/- (Rupees Two Hundred and Fifty Crores
only) or such lower amount as may have been received
by the Issuer in accordance with the terms of the
Debenture Trust Deed and the Offer Document.

(b)

Debt Securities

Up to 6,500 (Six Thousand Five Hundred Only) senior,
secured, taxable, rated, listed, redeemable, non-convertible
debt securities having a face value of Rs. 10,00,000/- (Rupees
Ten Lakhs only) each, aggregating up to Rs. 650,00,00,000
(Rupees Six Hundred Fifty Crore only) in two series of:

(a) Series I Debt Securities; and

(b) Series II Debt Securities.

Debt
Outstandings

Securities

All present and future moneys, debts and liabilities due and
owing by the Issuer in respect of the Debt Securities to any
Holder or the Trustee the Escrow Bank or by any receiver
under the Financing Documents (other than the SPV Financing
Documents), including but not limited to the Redemption
Amounts, accrued but unpaid Coupon, Additional Interest,
other charges, fees, costs and expenses (including
remuneration of the Trustee and the Escrow Bank and of any
receiver and all interest thereon) incurred under the DTD or
any other Financing Document (other than the SPV Financing
Documents).

Debt Securities
Refinancing Facility

any Financial Indebtedness availed or to be availed by the
Issuer for the refinancing of any Series of the Debt Securities.
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Debt Security Trust Deed
or Debenture Trust Deed
or Debt Securities Trust

The debt security trust deed executed or to be executed
between the Issuer and the Debenture Trustee inter alia
recording the terms and conditions upon which the Debt

Deed or DTD Securities are being issued by the Issuer, as amended, modified
and supplemented from time to time.

Deed of Hypothecation |The deed of hypothecation to be executed by the Issuer in
favour of the Common Security Trustee.

Deemed Date of| The date on which the Issuer receives the issue proceeds for

Allotment the Debt Securities.

Depositories Act

The Depositories Act, 1996, as amended from time to time.

Depository

The CDSL and/or NSDL

Depository Participant /
DP

A depository participant as defined under the Depositories Act

DSCR

As mentioned in Part 1 of Annexure J

Director(s)

Director(s) of the Investment Manager unless otherwise
mentioned.

Disclosure Document /

This document which sets out the information regarding the

Information Debt Securities being issued on a private placement basis.
Memorandum/ Offer
Document
DP ID Depository Participant Identification Number.
Due Date In respect of:
(a) any Redemption Amounts, the relevant Redemption
Date;
(b) any Coupon, the relevant Coupon Payment Date; and
(c) any other amount payable under the Financing
Documents (other than the SPV Financing Documents),
the date on which such amount is payable in accordance
with the provisions of the respective Financing
Documents (other than the SPV Financing Documents).
EBITDA As mentioned in Part 1 of Annexure J
EFT Electronic Fund Transfer.
Enterprise Value The value of the InvIT Assets of the Issuer as set out in the

Valuation Report.
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Environmental Claim

claim, proceeding or investigation by any person in respect of
any Environmental Law.

Environmental Law

Applicable Law in any jurisdiction in which any Obligor
conducts business which relates to the pollution or protection
of the environment or harm to or the protection of human
health or the health of animals or plants.

Environmental Permits

Any authorisation and the filing of any notification, report or
assessment required under any Environmental Law for the
operation of the business of any Obligor conducted on or from
the properties owned or used by the relevant Obligor.

Escrow Account

The escrow account of the Issuer opened and established in
accordance with the terms of the Escrow Agreement.

Escrow Agreement

The escrow agreement dated September 3, 2022 amongst, inter
alios, the Issuer, InvIT Escrow Bank, and Catalyst Trusteeship
Limited in its capacity as the creditors’ agent and as the
creditors’ representative to establish and govern the operation
of the Escrow Account, and to be acceded by Catalyst
Trusteeship Limited as the new creditors’ representative for the
benefit of the holders of Debt Securities, as further amended /
acceded from time to time

Escrow Bank

ICICI Bank Limited or any other bank appointed as the escrow
bank pursuant to the Escrow Agreement.

Event of Default

Any of the events described as an ‘Event of Default’ under the
Financing Documents.

Event of Default
Additional Interest

The additional interest payable on the occurrence of an Event
of Default in accordance with Paragraph 3.13 of this
Information Memorandum.

Existing Senior Creditors

shall mean the creditors (which are not related parties) of:

(a) an SPV or HoldCo as of the Deemed Date of Allotment;
or

(b) an Other SPV or HoldCo as of the date of acquisition of
such Other SPV or HoldCo, which acquisition is
undertaken after the date of the Debt Security Trust
Deed.

Facilities

Facilities availed by the Issuer from lenders of an amount of
INR 800 crores, pursuant to the rupee loan agreement dated
September 3, 2022 executed between the Issuer, Catalyst
Trusteeship Limited (as the rupee lenders’ agent) and the
lenders
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FATCA

Foreign Account Tax Compliance Act.

Final Redemption Date

shall mean, in respect of’

(a) the Series I Debt Securities, the date falling 3 (three)
years and 3 (three months) from the Deemed Date of
Allotment

(b) the Series II Debt Securities, the date falling 7 (seven)
years from the Deemed Date of Allotment.

Final Settlement Date

The date as certified by the Common Security Trustee (acting
on the instructions of the Holders) in writing, on which all the
outstanding Debt Securities together with the relevant Debt
Securities Outstandings have been paid or discharged in full in
accordance with the Financing Documents (other than the SPV
Financing Documents), in each case to the satisfaction of the
Trustee and the Holders.

Financial Covenant
Additional Interest

The additional interest payable for non -compliance of DSCR
in accordance with Section 3.13 of this Information
Memorandum.

Financial Indebtedness

shall mean any indebtedness for or in respect of (as applicable),
without double counting including on account of any inter-
Obligor obligations):

(a) any monies borrowed or contracted including any short-
term debt outstanding, working capital or any other
borrowing, advance or, any amount raised pursuant to
bonds, notes, debentures, loan or stocks or any similar
instrument or securities, whether secured or unsecured,
whether availed of in lieu of long-term debt or by way
of bridge financing for long term debt or any other

purpose;

(b) the receivables sold or discounted (other than any
receivables to the extent they are sold on a non-recourse
basis);

(c) any sales bill discounting facility with recourse to the
Issuer, any HoldCo and/or any SPV;

(d) any contingent liability pertaining to corporate or
financial guarantees provided to the extent of
outstanding of such guaranteed debt save and except any
contingent liability in relation to off balance sheet items,
managed loans and securitisation transactions, or a
counter-indemnity obligation in respect of a guarantee,
indemnity, bond, standby or documentary letter of credit
or any other instrument issued by a bank or financial
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institution;

(e) any contingent liability pertaining to a counter-

indemnity obligation in respect of a guarantee,
indemnity, bond, standby or documentary letter of
credit or any other instrument issued by a bank or
financial institution;

(f) the amount of any liability in respect of any lease or

(2

(h)

@

@

(k)

M

hire purchase contract which would, in accordance
with Ind AS, be treated as a finance or capital lease;

any amount raised under any other transaction
(including any forward sale or purchase agreement)
having the commercial effect of a borrowing;

any derivative transaction entered into in connection
with protection against or benefit from fluctuation in any
rate or price (and, when calculating the value of any
derivative transaction, only the marked to market value
shall be taken into account);

instruments/securities ~ which are expressed to be
redeemable;

the amount of any liability under a deferred purchase
agreement if such agreement (i) has been entered into in
order to raise finance or to finance the acquisition of the
relevant asset; or (ii) requires the payment of any
amounts by the relevant HoldCo or SPV to the seller in
respect of or as a condition for its acquisition (or the
acquisition of any SPV held by the relevant HoldCo or
the acquisition of any project), including revenue-linked
incentive payments by the relevant SPV;

the amount of any liability in respect of any guarantee or
indemnity for any of the items referred to in paragraphs
(a) to (j) above save and except any contingent liability
in relation to off balance sheet items, managed loans and
securitisation transactions; and

any undertaking or comfort for the servicing of any other
Financial Indebtedness of an SPV or HoldCo referred to
in paragraphs (a) to (k) and/or discharge of any other
Financial Indebtedness of an SPV or HoldCo referred to
in paragraphs (a) to (k) (in each case, not being Financial
Indebtedness inter se the Obligors).

Financial Quarter

Each period of 3 (three) months (a) commencing on April 1 of
a calendar year and ending on June 30 of that calendar year;
(b) commencing on July 1 of a calendar year and ending on
September 30 of that calendar year; (c) commencing on
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October 1 of a calendar year and ending on December 31 of
that calendar year; or (d) commencing on January 1 of a
calendar year and ending on March 31 of that calendar year.

Financial Year/ FY

Twelve months period commencing from April 1 of a
particular calendar year and ending on March 31 of the
subsequent calendar.

Financing Documents

Collectively,
(a) the Offer Document;
(b) the Trustee consent letter dated June 14, 2022;

(c) the debt listing agreement between the Issuer and the
Stock Exchange;

(d) in-principle and final approval for listing the Debt
Securities on the wholesale debt market segment of the
Stock Exchange;

(e) the Trustee Agreement;

(f) the Common Security Trustee Agreement;
(g) the Debenture Trust Deed;

(h) the Security Documents;

(i) the Escrow Agreement;

(j) each provisional and final rating letter issued by a Rating
Agency in connection with the rating of the Issuer or the
Debt Securities, along with the rating rationale;

(k) the SPV Financing Documents;

(I) Due Diligence Certificates from the Trustee as per
Annexure A and Annexure B format specified under
SEBI circular dated November 03, 2020, and as
amended thereafter; and

(m) any other document as designated as such by the
Common Security Trustee.

Force Majeure Event

shall have the meaning ascribed to the term ‘force majeure’ in
the Concession Agreements.

GAAP

Generally Accepted Accounting Principles

GEPL

Godhra Expressways Private Limited, a company incorporated
under the Companies Act, 2013 and having its registered office
at Unit No. 316 & 317, C Wing, Third-Floor, Kanakia Zillion,
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LBS Marg, BKC Annexe, Mumbai — 400 070, Maharashtra,
India.

Governmental Authority

Any,

(a) government (central, federal, state or otherwise) or
sovereign state;

(b) any governmental agency, semi-governmental or
judicial or quasi-judicial or administrative entity,
department or authority, or any political subdivision
thereof; or

(c) international organization, agency or authority,

including, without limitation, any stock exchange or any self-
regulatory organization, established under any Applicable Law
(to the extent acting in its capacity as a government entity and
not as a contracting or private party).

Gross Debt

The aggregate outstanding third party borrowing availed by the
Issuer other than from Affiliates.

HoldCo or Holding
Companies

Each holding company of the Issuer within the meaning of the
SEBI InvIT Regulations.

Holders / Investors

The Eligible Investors who shall be the holders of the Debt
Securities and whose names appear in the Register of Holders.

IBC Insolvency and Bankruptcy Code, 2016, along with applicable
rules and regulation(s), as amended from time to time.
ICCL Indian Clearing Corporation Limited.

Information utilities

An information collection body constituted under the
provisions of the IBC.

Insurance Contracts

the insurance contracts and policies maintained or required to
be maintained by the Obligors in terms of the Financing
Documents (other than the SPV Financing Documents),
Project Documents or Applicable Laws or otherwise in relation
to their business and operations.

Investment Manager

Virescent Infrastructure Investment Manager Private Limited,
a company registered under the Companies Act, 2013, with its
corporate identification number U74999MH2020PTC344288
and having its registered office at 10th Floor, Parinee
Crescenzo, C-30 ‘G’ Block, Bandra Kurla Complex, Bandra
(East), Mumbai, Maharashtra — 400051, India or such entity as
appointed in accordance with the terms of the Debenture Trust
Deed and InvIT Regulations.
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Investment Management
Agreement

The investment management agreement dated December 06,
2021 executed between the InvIT Trustee and the Investment
Manager, as amended, modified or supplemented from time to
time.

InvIT or Infrastructure
Investment Trust

A trust registered as such under the SEBI InvIT Regulations.

InvIT Assets

shall have the meaning ascribed to it under the SEBI InvIT
Regulations.

InvIT Trustee

Axis Trustee Services Limited, a company incorporated under
the Companies Act, 1956 having its registered office at Axis
House, Bombay Dyeing Mills Compound, Pandurang Budhkar
Marg, Worli, Mumbai 400 025, as the trustee of the Issuer.

Issue

Private Placement of the Debt Securities

Issue Closing Date

September 22, 2022

Issue Opening Date

September 22, 2022

Issue Proceeds

The amount raised by the Issuer from the Issue

Issuer

Highways Infrastructure Trust

Issuer Loans

Shall have the meaning ascribed to the term in Part 1 of
Annexure J of this Information Memorandum.

JPEPL Jodhpur Pali Expressway Private Limited, a company
incorporated under the Companies Act, 1956 and having its
registered office at Unit No.316-317, 3rd Floor, C Wing,
Kanakia Zillion BKC Annexe, Kurla West Mumbai — 400070.

Key Managerial | The key managerial personnel as defined in the Companies Act

Personnel

KKR Kohlberg Kravis Roberts & Co L.P.

Legal Reservation

shall mean:

(a) the principle that equitable remedies may be granted or
refused at the discretion of a court and the limitation of
enforcement by laws relating to insolvency,
reorganisation and other laws generally affecting the
rights of creditors;

(b) the time barring of claims under the Indian Limitation

Act, 1963;

(c) similar principles, rights and defences under the laws of

India or any other relevant jurisdiction (in respect of any
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Transaction Document governed by the laws of that
jurisdiction); and

(d) in respect of the Financing Documents, any other
matters which are set out as qualifications or
reservations as to matters of law of general application
in any legal opinion delivered to the Holders pursuant to
the Debenture Trust Deed.

Listing Additional
Interest

the additional interest payable in the event of delay in listing of
the Debt Securities in accordance with Paragraph 3.13 of this
Information Memorandum.

LODR Regulations

The Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015,
as amended from time to time.

LODR Operational
Circular

The  SEBI  circular  bearing  reference  number
SEBI/HO/DDHS/DDHS_Div1/P/CIR/2022/0000000103
dated July 29, 2022 and titled ‘Operational Circular for listing
obligations and disclosure requirements for Non-convertible
Securities, Securitized Debt Instruments and/or Commercial
Paper’

Mandatory Prepayment
Proceeds

Means:

(a) any proceeds in connection with a breach of warranty or
guarantee under any Project Documents or, if
applicable, Clearances, to the extent not applied (to be
certified by a chartered accountant) to repair or replace
the defective component that is the subject of such
warranty or guarantee by the HoldCos or SPV(s);

(b) any insurance proceeds to the extent not applied to
repair, renovation, restoration or re-instatement the
assets of the respective Project by the HoldCos or SPVs,
as certified by Key Managerial Personnel of the
Investment Manager or independent chartered
accountant as the case may be;

(c) the proceeds of any termination payments/ buy-out
payments received from the Concessioning Authority
under the Concession Agreement by the HoldCos or
SPVs in accordance with the provisions of the relevant
SPV Escrow Agreement and SPV Supplementary
Escrow Agreement;

(d) the proceeds resulting from the expropriation or other
takeover event by any Government Authority of the
Project or any of its assets or the HoldCos or SPVs;

(e) the proceeds over and above the expenses incurred,
resulting from an arbitral or judicial award in connection
with any of the Project Documents or, if applicable,
Clearances, of HoldCos or SPV with respect to any
event occurring after the date hereof, (but excluding any
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proceeds equal to revenue shortfall in such SPV arising
in connection with such instance which is subject matter
of such arbitral or judicial award); and

(f) payment received in connection with expiry of any
Clearance or under any Project Documents.

Material Adverse Effect

shall mean any event or circumstance, occurrence, or condition
(including any change in Applicable Law), which, as of any
date of such determination in the sole opinion of the Trustee,
has caused or is reasonably (in the sole opinion of the Trustee)
expected to cause a material and adverse effect in respect of
one or more of the following:

(a) the ability of any of the Obligors to perform or comply
with its obligations under the Financing Documents; or

(b) the businesses, operations or financial condition,
properties, assets or prospects of any of the Obligors; or

(c) the legality, validity, enforceability or effectiveness of
any Financing Documents (other than the SPV
Financing Documents) (or any of the rights and
remedies of the Secured Parties thereunder) and of any
Security created pursuant to any Security Documents; or

(d) the ability of the Obligors to discharge their obligations
upon exercise or enforce any right, benefit, privilege or
remedy under any Financing Document (other than the
SPV Financing Documents) by the Secured Parties.

MMR

The major maintenance reserve required to be maintained by
the Issuer or SPV/HoldCos as per the Base Case Business Plan
and as per the condition mentioned in the Escrow Agreement
which can also be substituted with the MMR BG, provided
such MMR BG is without recourse to the Obligors.

MMR BG

A bank guarantee on terms and conditions which are
satisfactory to the Common Security Trustee in an amount
equivalent to the MMR, opened by a bank which has obtained
rating of not less than ‘AA+’ on Tier 1 bonds issued by such
bank, by a Rating Agency.

N.A

Not Applicable

NBL

Nirmal Bot Limited, a company incorporated under the
Companies Act, 1956 and having its registered office at Unit
No 316 & 317, C Wing, Third Floor, Kanakia Zillion, LBS
Marg, BKC Annexe Mumbai, Mumbai City MH 400070.

NSDL

National Securities Depository Limited.
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Obligors

The Issuer, the HoldCos and the SPVs.

O&M Agreement(s)

The various agreements entered into by the Project SPVs with
the O&M Contractors for the operations, maintenance and
management activities of the respective Project SPVs.

O&M Contractor(s)

The various third-party contractors undertaking the operations,
maintenance and management activities of the Project SPVs in
accordance with the O&M Agreements.

Other SPVs

Collectively, each company/body corporate (other than the
Project SPVs) over which the Issuer or any of the Holding
Companies has a direct or indirect equity interest, which (X)
ultimately holds road assets and (Y) qualifies as an ‘SPV’
under the SEBI InvIT Regulations, and “Other SPV” shall
mean any one of them.

PAN

Permanent Account Number

Payment Additional

Interest

The additional interest payable in the event of default in
payment of any monies due on the respective Due Dates in
accordance with Section 3.13 of this Information
Memorandum.

PCOD

with respect to a Project, shall mean provisional commercial
operations date of such Project.

Permitted Indebtedness

Collectively:
(a) the Debt Securities;
(b) the Facilities;
()

(d)

the Bank Guarantee Facility;

the Additional Debt incurred subject to satisfaction of
Additional Debt Conditions;

such other borrowings that may be permitted under the
DTD or by the Trustee (acting on the instructions of
Super Majority Holders) from time to time in writing,.

(e)

Permitted Investment

shall mean investments in liquid mutual fund debt schemes
with a minimum rating of AAA (or any equivalent short term
rating or equivalent rating in international markets) / A1+ or an
equivalent rating by any Rating Agency or fixed deposits with
any scheduled commercial bank rated AA or above by any
Rating Agency or any other investments as permitted by the
Trustee

Permitted Other Obligor

Collectively:
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Indebtedness

(a) Financial Indebtedness of any SPV or HoldCo which
was existing at the time that such SPV or HoldCo was
acquired by the Issuer, so long as such Financial
Indebtedness is repaid in full within 180 (one hundred
and eighty) days from the date of acquisition by the
Issuer or Holdco; and

(b) sums borrowed by an SPV or HoldCo from Issuer.

Permitted
Interest

Security

Collectively:

(a) the Security Interest on the Security for the benefit of the
Holders;

(b) the Security Interest on the Security for the benefit of the
Lenders to secure the Facilities;

(c) the Security Interest on the Security for the benefit of the
lenders providing the Bank Guarantee Facility;

(d) the Security Interest on the Security for the benefit of
Additional Lenders and/or Additional Trustee(s); and

(e) the Security Interest over the assets and securities of
each SPV or HoldCo which was created at the time that
such SPV or HoldCo was acquired by the Issuer to
secure any Permitted Other Obligor Indebtedness under
limb (a) of the definition of Permitted Other Obligor
Indebtedness and which continues to secure such
Permitted Other Obligor Indebtedness for a period not
exceeding 180 (one hundred and eighty) days.

() Security Interest covered under SPV Financing
Documents.

Pledge Agreement

The unattested share pledge agreement dated September 3,
2022 executed by the relevant Pledgors in favour of the
Common Security Trustee to secure, inter alia, the Debt
Securities and in the form and manner acceptable to the
Common Security Trustee to pledge the securities of any of the
SPVs and/or the HoldCos and shall include the power of
attorney executed by the relevant Pledgor(s), as amended from
time to time, and the deeds of accession to the Pledge
Agreement executed in accordance with the terms set out
therein.

Pledged Securities

The securities pledged under the terms of the Pledge
Agreements.

Pledgor

any of the HoldCos or the Issuer.

Potential

Event of

Any event which would with the giving of notice or lapse of
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Default time or determination of materiality or fulfilment of any other
applicable condition or making of any determination or any
combination of any of the foregoing would constitute an Event
of Default.

Projects The road infrastructure operational projects being developed

and/or operated by the HoldCos or SPVs.

Project Documents

(a) concession agreements executed by the SPVs in relation
to their respective Projects, including any amendments
thereto;

(b) the substitution agreements executed by the SPVs in
relation to their respective Projects;

(c) the escrow agreements executed by the SPVs in relation
to their respective Projects;

(d) insurance policies and contracts of the SPVs;

(e) engineering, procurement and construction contracts
(including contracts for the supply of any equipment and
materials, installation and commissioning of equipment
and materials and civil works, to the extent such contract
is surviving, operation and/or maintenance agreements,
major maintenance agreements , agreements for services
and purchase orders and work orders in relation to the
matters set out above, to the extent such
agreement/contract is surviving) entered into or issued
by any SPV in relation to any of the Projects;

(f) any letters of credit, guarantees including bank
guarantees and contractor guarantees, performance
bonds and any other security issued or provided in
favour of or for the benefit of any SPV pursuant to any
Project Document;

(g) any documents granting or creating any rights of way in
respect of the Projects; and

(h) any other agreement or document designated as a
‘Project Document’ mutually by the Trustee and the
Issuer.

Project Manager

Virescent Renewable Energy Project Manager Private Limited
or such entity as appointed in accordance with the terms of the
Debenture Trust Deed and InvIT Regulations.

Project
Agreement

Management

In respect of each SPV shall mean the project management
agreements entered into between the Issuer (acting through the
InvIT Trustee), the Investment Manager, the Project Manager
and the relevant SPV in relation to inter alia operation and

30




maintenance services and tolling services, and shall include
any amendment, variation or modification to the same, from
time to time.

Project SPVs

Collectively, GEPL, JPEPL, DBCPL, UEPL, NBL and SEPL.

Prudent Industry Practice

means those practices, methods, acts, techniques and standards
which involve the exercise of the degree of skill, care and
operating practice which would reasonably and ordinarily be
expected from a skilled and experienced person engaged in the
same type of undertaking as the Obligors.

Framework
of

Prudential
for Resolution
Stressed Assets

the Prudential Framework for Resolution of Stressed Assets
dated June 7, 2019 issued by the RBI, as amended or modified
or replaced from time to time by any rules, regulations,
notifications, circulars, press notes or orders issued by the RBI
in this regard or any other Governmental Authority or a court
in this regard.

Shall mean (a) any individual exercising a legislative,
administrative or judicial function, whether appointed or
elected; (b) any officer, employee or representative of any
Governmental Authority or instrumentality of a Governmental
Authority, including but not limited to central banks, sovereign
wealth funds, state-run hospitals and any business venture that
is owned or controlled by a Governmental Authority; (¢) any
candidate for or holder of public office; (d) any political party
or official of a political party; (e) any officer, employee or
representative of a public international organisation; (f) any
member of a royal family; and (g) any officer, employee or
representative of a counterparty under a concession agreement
entered into by any SPV.

Reserve Bank of India

Public Official
RBI
Rating  Agencies or

Indian Rating Agencies

Shall mean any of ICRA, CRISIL, India Ratings or any other
accredited credit rating agency(ies) mutually agreed by the
Holders and the Issuer;.

Record Date

15 calendar days prior to each Coupon Payment Date or
Redemption Date, as the case may be.

Redemption Amount

On any Redemption Date, the portion of the Debt Securities
Amount required to be redeemed in accordance with the
Redemption Schedule on that Redemption Date.

Redemption Date

In respect of each Series of the Debt Securities, (a) the Final
Redemption Date of that Series; or (b) each other redemption
date prior to the Final Redemption Date on which any Debt
Securities in that Series are required to be redeemed, in
accordance with the Redemption Schedule for that Series.
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Redemption Price

In respect of any Debt Securities, the Redemption Amount,
accrued Coupon and other Debt Securities Outstandings in
respect of those Debt Securities.

Redemption Schedule

shall mean, in respect of:

(a) the Series I Debt Securities, the redemption schedule set
out in Appendix I of Annexure J, setting out inter alia
the dates on which and the percentages in which the
Issuer is required to redeem the Series I Debt Securities;

(b) the Series II Debt Securities, the redemption schedule

set out in Appendix I of Annexure J, setting out inter alia

the dates on which and the percentages in which the

Issuer is required to redeem the Series II Debt Securities.

Register of Holders Shall mean the register of beneficial owners maintained by
NSDL and CDSL pursuant to Section 11 of the Depositories
Act, 1996.

R&T Agent Registrar and Transfer Agent to the Issue, in this case being
Link Intime India Private Limited

Rs./INR Indian National Rupee

RTGS Real Time Gross Settlement

Sanctions Law

Any economic, trade, or financial sanctions laws, regulations,
embargoes, restrictive measures or other similar measures
enacted, administered, imposed or enforced by any
Governmental Authority or any similar sanctions maintained
in other applicable jurisdictions.

SEBI or Securities and

Securities and Exchange Board of India, constituted under the

Exchange Board of India | Securities and Exchange Board of India Act, 1992 (as amended
from time to time).

SEBI  Debt Listing|SEBI (Issue and Listing of Non-Convertible Securities)

Regulations Regulations, 2021 (as amended from time to time).

SEBI Defaults|The  SEBI  circular  bearing  reference  number

(Procedure) SEBI/HO/MIRSD/CRADT/CIR/P/2020/203 dated October

Circular 13, 2020 on ‘Standardisation of procedure to be followed by
Debenture Trustee(s) in case of ‘Default’ by Issuers of listed
debt securities’ (as amended from time to time).

SEBI Due Diligence|The SEBI  circular  bearing reference  number

Circular SEBI/HO/MIRSD/CRADT/CIR/P/2020/218 dated November

3, 2020 titled ‘Creation of Security in issuance of listed debt
securities and ‘due diligence’ by debenture trustee(s)’ read
with  SEBI  circular  bearing reference  number

SEBI/HO/DDHS/DDHS_Div1/P/CIR/2022/106 dated August
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4, 2022 titled ‘Enhanced guidelines for debenture trustees and
listed issuer companies on security creation and initial due
diligence’.

Securities and Exchange Board of India (Infrastructure
Investment Trusts) Regulations, 2014 (as amended from time
to time).

SEBI InvIT Regulations
SEBI Listed Debt
Securities

Circulars or SEBI
Guidelines

Collectively, the SEBI Defaults (Procedure) Circular, the SEBI
Due Diligence Circular, the SEBI Operational Framework
Circular, the SEBI Recovery Expense Fund Circular, SEBI
Master Circular for Infrastructure Investment Trusts, SEBI
Security and Covenant Monitoring Circular, SEBI Master
Circular for Infrastructure Investment Trusts and (to the extent
applicable) the LODR Regulations and the LODR Operational
Circular.

SEBI Master Circular for
Infrastructure Investment
Trusts

Master Circular for Infrastructure Investment Trusts bearing
number SEBI/HO/DDHS/DDHS Div3/P/CIR/2022/53 dated
April 26, 2022 issued by SEBI, as amended from time to time.

SEBI Master Circular for
Infrastructure Investment
Trusts

Master Circular for Infrastructure Investment Trusts bearing
number SEBI/HO/DDHS/DDHS Div3/P/CIR/2022/53 dated
April 26, 2022 issued by SEBI (as amended from time to time).

SEBI Operational
Framework Circular

The  SEBI  circular  bearing reference  number
SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021
titled ‘Operational Circular for issue and listing of Non-
Convertible Securities, Securitised Debt Instruments, Security
Receipts, Municipal Debt Securitiecs and Commercial
Paper’(as amended from time to time).

SEBI  Security and
Covenant ~ Monitoring
Circular

The SEBI circular bearing reference number SEBI/ HO/
MIRSD/ CRADT/ CIR/ P/ 2022/ 38 dated March 29, 2022
titled ‘Operational guidelines for ‘Security and Covenant
Monitoring’ using Distributed Ledger Technology (DLT)’ (as
amended from time to time).

SEBI Recovery Expense
Fund Circular

The  SEBI  circular  bearing  reference  number
SEBI/HO/MIRSD/CRADT/CIR/P/2020/207 dated October
22, 2020 on ‘Contribution by Issuers of listed or proposed to
be listed debt securities towards creation of “Recovery
Expense Fund’” (as amended from time to time).

Secured Assets

All the assets (whether tangible or intangible or movable or
immovable) of the Issuer or any other Obligors over which
Security Interest will be created under the Security Documents
for benefit of the Holders.

Secured Parties

collectively, the Trustee and the Holders
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Security Shall have the meaning ascribed to the term in Part 1 of
Annexure J

Security Additional | Shall mean the additional interest payable in the event of

Interest failure to create the Security within the timelines set out in the

DTD, in accordance with Section 3.13 of this Information
Memorandum.

Security Documents

all documents entered into or executed by the Issuer and/or the
Security Providers for creating and perfecting the Security, in
form and substance acceptable to the Common Security
Trustee, including:

(a) the Common Security Trustee Agreement and any deeds
of accession thereto;

(b) the Pledge Agreements;
(c) powers of attorney in relation to the Pledge Agreements;
(d) the Deed of Hypothecation;

(e) power of attorney in relation to the Deed of
Hypothecation;

(f) the Corporate Guarantee;

(g) the documents relating to the creation of the mortgage
over the immovable properties, if any, of the Issuer;

(h) all documents, deeds, undertakings, power(s) of
attorney, etc. entered into or executed by the Issuer or
any other Person for creating and perfecting any
Security Interest or guarantee to secure the Debt
Securities Outstandings; and

(1) any other document including any deeds of assignment,
guarantees or powers of attorney, required by the
Common Security Trustee, or designated as such by the
Issuer and the Common Security Trustee.

Security Interest

(i) any mortgage, charge (whether fixed or floating), pledge,
lien (statutory or other), hypothecation, assignment, deposit,
arrangement, deed of trust, security interest or other
encumbrance of any kind securing, or conferring any priority
of payment in respect of, any obligation of any Person,
preference, priority, right of a Person to deal with any assets or
rights including as an attorney or other security agreement of
any kind or nature whatsoever including without limitation any
conditional sale or other title retention agreement, any
financing or similar statement or notice filed under any
recording or notice statute, and any lease, any other agreement
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any right granted by a transaction which, in legal terms, is not
the granting of security but which has an economic or financial
effect similar to the granting of security under Applicable Law,
(i1) any voting agreement, interest, option, right of first offer,
refusal or transfer restriction in favour of any Person, and/or
(iii) any adverse claim as to title, possession or use.

Security Provider

The Issuer, the Pledgors and any other Person creating a
Security Interest to secure the Issue.

SEPL

Shillong Expressway Private Limited, a company incorporated
under the Companies Act, 1956 and having its registered office
at ‘316’-317, 'C' Wing, 3rd Floor, Kanakia Zillion, L.B.S.
Marg, BKC Annexe, Kurla (W)— Mumbai — 400070.

Semi Annual Period

in any Fiscal Year, any of the following six month periods of a
Fiscal Year:

(a) April 1 to September 30;

(b) October 1 to March 31.

Series

shall mean any of the Series I Debt Securities and/or the Series
IT Debt Securities

Series I Debt Securities

Up to 4,000 (Four Thousand Only) senior, secured, taxable,
rated, listed, redeemable, non-convertible debt securities
having a face value of Rs. 10,00,000/- (Rupees Ten Lakhs
only) each, aggregating up to Rs. 400,00,00,000 (Rupees Four
Hundred Crore only)

Series II Debt Securities

Up to 2,500 (Two Thousand Five Hundred Only) senior,
secured, taxable, rated, listed, redeemable, non-convertible
debt securities having a face value of Rs. 10,00,000/- (Rupees
Ten Lakhs only) each, aggregating up to Rs. 250,00,00,000
(Rupees Two Hundred Fifty Crore only)

Sponsor Galaxy Investments II Pte. Limited, a company incorporated
under the laws of Singapore, having its registered office at 10,
CHANGI Business Park, Central 2 #05-01, Hansapoint,
Singapore (486030) or such entity as is appointed in
accordance with the Debenture Trust Deed.

SPVs Collectively, the Project SPVs and the Other SPVs

SPV Deed of | The deed of hypothecation executed or to be executed by each

Hypothecation SPV in relation to the hypothecation of its movable assets,

banks accounts and all other assets in favour of the Issuer (or
the SPV Security Trustee).

SPV Escrow Account

The accounts opened under each SPV Escrow Agreement and
till such time as the SPV Escrow Agreement and SPV
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Supplementary Escrow Agreement is executed by all parties
thereto, shall mean the existing escrow accounts of the SPVs
opened and maintained in relation to the Projects.

SPV Escrow Bank

ICICI Bank Limited or any other bank acceptable to the
Debenture Trustee.

SPV Escrow Agreement

The escrow agreement executed between each SPV, the Issuer
(in its capacity as a lender to the SPV), the SPV Escrow Bank
and the Concessioning Authority.

SPV
Documents”

Financing

shall mean and include the following:

(a) facility agreements executed by the Issuer and the SPVs
or HoldCos in connection with the Issuer Loans;

(b)
(c)
(d)
(e)

SPV Escrow Agreement;
SPV Supplementary Escrow Agreement;
SPV Deed of Hypothecation;

Power of attorney in relation to SPV Deed of
Hypothecation;

Q)

Security trustee agreement for appointment of SPV
Security Trustee;

€9)
(h)

Substitution Agreement; and

any other agreement or document designated as a ‘SPV
Financing Document’ mutually by the Common
Security Trustee and the Issuer.

SPV Security Trustee

Catalyst Trusteeship Limited

SPV Supplementary
Escrow Agreement

The supplementary escrow agreement executed between each
SPV, the Issuer (in its capacity as a lender to the SPV), the
SPV Escrow Bank

Sub-Account

shall have the meaning ascribed thereto in the Escrow
Agreement.

Subordinate Debt

shall mean loans borrowed by any Obligor or optionally
convertible debentures (till such time as such optionally
convertible debenture is not converted to equity) or non-
convertible debentures issued by any Obligor, in each case
contributed or to be contributed or brought in or subscribed to
by the Sponsor and/or its Affiliates and/or associate
companies and/or group companies and/or strategic investor
and/or other investor and/or the Issuer and/or the HoldCos
and/or the SPVs (other than the Holders or any Person from
whom Permitted Indebtedness is availed by the Issuer or any
bank or financial institution from whom Permitted Other
Obligor Indebtedness is availed by the SPVs or the HoldCos),
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which loans are, if the relevant Obligor has availed any senior
Financial Indebtedness, expressly subordinated to such senior
Financial Indebtedness.

Substitution Agreement

The substitution agreement executed between each SPV, the
Issuer (in its capacity as a lender to the SPV) and the
Concessioning Authority.

Stock Exchange

BSE Limited

Tax or Taxes

any present or future tax including goods and services tax,
levy, duty, charge, surcharge, fees, deductions, withholdings,
turnover tax, transaction tax, stamp tax or other charge of a
similar nature (including any penalty or interest payable on
account of any failure to pay or delay in paying the same),
now or hereafter imposed by law by any Governmental
Authority

Transaction Documents

shall mean collectively, the Financing Documents, the Trust
Documents and the Project Documents.

Trapped Cash

shall mean all cash in the Escrow Account that would
otherwise have been transferred to the Distribution Sub-
Account in accordance with the Escrow Agreement.

Tripartite Agreements

shall mean (a) the agreement by and amongst the Issuer, the
Registrar and NSDL dated March 7, 2022; and (b) the
agreement by and amongst the Issuer, the Registrar and
CDSL dated February 25, 2022.

Trust Deed

the trust deed dated December 3, 2021 entered into between
the Sponsor and the InvIT Trustee, as amended and restated,
supplemented or modified from time to time, in accordance

with the terms of the Financing Documents.

Trust Documents

shall mean collectively:
(a) the Trust Deed;

(b)
(c)
(d)

the Investment Management Agreement;
the Project Management Agreements;

any agreement between the InvIT Trustee and/or the
Investment Manager with respect to the Issuer;

(e) any agreement between the InvIT Trustee and/or the
Project Manager with respect to the Issuer;

)

any other documents executed or to be executed by the
Issuer from time to time and designated as a ‘Trust
Document’ by the Issuer and the Trustee

Trustee /  Trustees/
Debenture Trustee

Trustee for the Holders, in this case being Catalyst Trusteeship
Limited

Trustee Agreement

The trustee agreement executed by the Issuer and the Trustee,
in connection with the appointment of the Trustee in relation
to the Debt Securities and to discharge its functions under the
Financing Documents.
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UEPL

Ulundurpet Expressways Private Limited, a company
incorporated under the Companies Act, 1956 and having its
registered office at Unit No 316 & 317, C Wing, Third Floor,
Kanakia Zillion, LBS Marg, BKC Annexe, Mumbai — 400070.

Unit

shall mean an undivided beneficial interest in the Issuer, and
such Units together represent the entire beneficial interest in
the Issuer.

Unitholder

shall mean any Person who owns Units of the Issuer.

Valuation Report

any of the valuation reports received by the Investment
Manager from the Valuer, in relation to the InvIT Assets, in
accordance with the SEBI InvIT Regulations and other
Applicable Law.

Valuer

shall have the meaning ascribed to it under Regulation
2(1)(zzf) of the SEBI InvIT Regulations.
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I1I.

Iv.

LIST OF DOCUMENTS TO BE FILED WITH THE STOCK EXCHANGE

List of disclosures to be filed along with the listing application to the Stock Exchange:

A.

B.

this Information Memorandum;

trust deed and investment management agreement constituting / governing the
Issuer;

copy of the resolution of the board of directors of the Investment Manager of the
Issuer;

copy of last three years’ audited annual reports of the Issuer (or the combined
financial statements for the periods when such historical financial statements are
not available);

reports about the business or transaction to which the proceeds of the Debt
Securities are to be applied directly or indirectly;

statement containing particulars of, dates of, and parties to all material contracts
and agreements;

an undertaking from the issuer stating that the necessary documents for creation of
the charge, wherever applicable, including the Debt Security Trust Deed would be
executed within the time frame prescribed in the relevant regulations/Act/rules etc.
and the samewould be uploaded on the website of the designated stock exchange,
where such securities have been listed;

an undertaking that permission / consent from the prior creditor for a second or
pari passu charge being created, wherever applicable, in favour of the Trustee has
been obtained; and

any other particulars or documents that the Stock Exchange may call for as it deems
fit.

The following documents have been / shall be submitted to BSE at the time of filing the
draft of this Information Memorandum:

J.

Due diligence certificate from the Trustee in the format specified in Schedule IV of
the SEBI Debt Listing Regulations.

LIST OF DOCUMENTS TO BE DISCLOSED TO THE TRUSTEE

List of disclosures to be submitted to the Trustee in electronic form (soft copy) at the time
of allotment of the debt securities:

A.

B.

this Information Memorandum;

trust deed and investment management agreement constituting / governing the
Issuer;

copy of the resolution of the board of directors of the Investment Manager of the
Issuer;

copy of last three years’ audited annual reports of the Issuer (or the combined
financial statements for the periods when such historical financial statements are
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not available);

reports about the business or transaction to which the proceeds of the Debt
Securities are to be applied directly or indirectly;

statement containing particulars of, dates of, and parties to all material contracts
and agreements;

an undertaking from the issuer stating that the necessary documents for creation of
the charge, wherever applicable, including the Debt Security Trust Deed would be
executedwithin the time frame prescribed in the relevant regulations/Act/rules etc.
and the samewould be uploaded on the website of the designated stock exchange,
where such securities have been listed; and

an undertaking that permission / consent from the prior creditor for a second or

pari passu charge being created, wherever applicable, in favour of the Trustee has
been obtained, if applicable.
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SECTION 1: FORWARD LOOKING STATEMENT AND RISK FACTORS
Forward Looking Statement

Certain statements contained in this Information Memorandum that are not statements of historical fact
constitute “forward-looking statements”. Applicants can generally identify forward-lookingstatements by

13 2 b4

terminology such as “aim”, “anticipate”, “believe”, “continue”, “can”, “could”, “estimate”, “expect”,
“intend”, “may”, “objective”, “plan”, “potential”, “project”, “pursue”, “seek to”,“shall”, “should”, “will”,
“would”, or other words or phrases of similar import. Similarly, statements that describe the strategies,
objectives, plans or goals of the Issuer are also forward-looking statementsand accordingly, should be read
together with such assumptions and notes thereto. However, these arenot the exclusive means of identifying

forward-looking statements.

All statements regarding the Issuer’s expected financial conditions, results of operations, cash flows,
business plans and prospects are forward-looking statements. These forward-looking statements include
statements as to the Issuer’s business strategy, revenue, cash flows and profitability (including, without
limitation, any financial or operating projections or forecasts) and other matters discussed in this
Information Memorandum that are not historical facts.

Factors that could cause actual results, performance or achievements of the Issuer to differ materially
include, but are not limited to, those discussed in the sections entitled “Risk Factors” on page 43. Some of
the factors that could cause the Issuer’s actual results, performance or achievements to differmaterially from
those in the forward-looking statements and financial information include, but are not limited to, the
following:

. the SPVs and HoldCos may be subject to penalties and claims from the various Concessioning
Authorities and third parties during the course of operations of the project and may not be able to
recover all operational losses from its project manager.

o the SPVs and Holdcos’ arrangement with the Concessioning Authorities may have onerous clauses
which can result in adverse consequences on the operations of the SPVs and the HoldCos and the
cash flows available to the Issuer.

. The concession agreements may be terminated prematurely under certain circumstances.

. The Projects’ revenue from tolls are subject to significant fluctuations due to changes in the traffic
volumes and any decline would adversely effect the cash available to the Issuer

. Creation of any security interest over the assets of the SPVs shall require the approval from the
respective Concessioning Authorities and execution of the relevant documents with the
Concessioning Authority, and there is no certainty such approval shall be forthcoming in
connection with SPV Financing Document.

. The Government of India and the respective State Government may suspend toll collection and
such suspensions shall impact the cash available at the Issuer level to repay the Holders.

. The SPVs have limited period to operate the Projects as the concession periods granted to them
will be fixed.
. An inability to obtain, renew or maintain the required statutory and regulatory permits and

approvals or to comply with the applicable laws may have an adverse effect on the business of the
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SPVs.

. The Sponsor, Investment Manager, Project Manager, SPVs and HoldCo and/or their respective
associates, and the Trustee are or may, from time to time, be involved in legal proceedings, which
if determined against such parties, may have an adverse effect on the reputation, business and
results of operations of the Issuer.

. The SPVs may be required to pay additional stamp duty, if any concession agreement is subject to
payment of stamp duty as a deed creating leasehold rights, or as a development agreement.

. The actual performance of the Issuer is subject to significant business, regulatory, and tax risks,
uncertainties and contingencies that could cause actual results to differ materially from the forward-
looking statements.

The Issuer undertakes no obligation to update or revise any of the statements reflecting circumstances arising
after its date or to reflect the occurrence of underlying events, whether as a result of new information, future
events or otherwise after the date of this Information Memorandum. If any of these risks and uncertainties
materialise, or if any of the Issuer’s underlying assumptions prove to be incorrect, the actual results of
operations or financial condition or cash flows of the Issuer could differmaterially from that described herein
as anticipated, believed, estimated or expected. All subsequent forward-looking statements attributable to
the Issuer are expressly qualified in their entirety by reference to these cautionary statements. Given these
uncertainties, Bidders are cautioned not to place undue reliance on such forward-looking statements and not
to regard such statements to be a guarantee or assurance of the Issuer’s future performance or returns to
investors.
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Risk Factors

The following are the risks relating to the Issuer and the Debt Securities envisaged by the management of the
Issuer. The Issuer believes that the factors described below represent the principal risks inherent in investing
in the Debt Securities. These risks may include, among others, business aspects, risk associated with bond
market, interest rate, market volatility and economic, political and regulatory risks and any combination of
these and other risks. Eligible Investors should carefully consider all theinformation in this Information
Memorandum, including the risks and uncertainties described below, before making an investment in the
Debt Securities. All of these factors are contingencies which mayor may not occur and the Issuer is not in
a position to express a view on the likelihood of any such contingency occurring.

A.

)

2)

RISKS RELATING TO THE ISSUER

The SPVs may be subject to penalties and claims from the Concessioning Authorities and third
parties during the course of operations of the Projects and may not be able to recover all
operational losses from the Project Manager and/ or other contractors providing operations and
maintenance services to the Projects.

The SPVs may, from time to time, receive letters and notices from the Concessioning Authorities
or other third parties imposing penalties and seeking claims for any deficiencies or non-compliance
with the terms of the concession agreement or other project agreements or a claim or compensation
under the terms of the concession agreements. The SPVs may contest such claims or invoke any
indemnification provided by the Project Manager and/ or any O&M contractor it has appointed or
may appoint. However, there would be an adverse effect on the SPV’s operations and financial
condition if a claim is decided against such Project SPV. Ongoing claims by the Project SPVs
against the Concessioning Authorities, if any, have been disclosed in the Annexure [K].

Further, the maximum aggregate liability of the Project Manager for any breach of any of the terms
of the Project Management Agreement by the Project Manager in a particular year, shall be limited
to the service fee payable to the Project Manager for that year. Accordingly, claims exceeding the
amount limits, which are not the liability of the Project Manager, would have an adverse effect on
the SPVs’ financial performance and consequently the Issuer. Similarly, the limitation of liability
of the O&M Contractors under the relevant O&M Agreements (other than the major maintenance
agreements) is in the range of 10 to 12% of the annual fee paid. Further, in case of major
maintenance contracts, the limitation of liability of the O&M Contractors under the relevant O&M
Agreements is typically 5% of the annual fee.

The Project SPVs have entered and SPVs may enter into concession agreements which contain
certain onerous provisions and any failure to comply with such concession agreements could
result in adverse consequences including penalties and the substitution of the concessionaire.

The Project SPVs have entered into concession agreements with their respective Concessioning
Authorities, with which, the Project SPVs have a limited ability to negotiate the terms of the
concession agreements. As a result, the concession agreements contain terms that may be onerous
to the Project SPVs in relation to, among other things, compliance with and monitoring of O&M
requirements. Failure to comply with these requirements could result in adverse consequences,
including the Project SPVs being liable for compensating the relevant Concessioning Authorities
for such breach or termination.

The concession agreements also require the Project SPVs to indemnify the Concessioning
Authorities, including for losses arising out of, or with respect to, the failure of the concessionaire
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to comply with applicable laws and permits, payment of taxes payable by the concessionaire or the
non-payment of amounts arising out of materials or services provided to the relevant Project SPV,
among others.

Further, the form of the concession agreement has evolved in the previous decade and there is
limited guidance available on the interpretation of the terms and conditions contained in such
concession agreements. In addition, certain terms of the concession agreements are ambiguous and
untested and accordingly, their interpretation by the relevant Concessioning Authorities may differ
from that of the SPVs. In the event that the interpretation of the concession agreements is
unfavourable to the SPVs, their business, financial condition and results of operations may be
adversely affected.

Creation of any security interest over the assets of the SPVs shall require the approval from the
respective Concessioning Authorities and execution of the relevant documents with the
Concessioning Authority, and there is no certainty such approval shall be forthcoming in
connection with SPV Financing Document.

There are terms in the concession agreements which require the relevant Concessioning Authority’s
prior written approval before a SPV can create encumbrance or security interest over, or transfer
its rights and benefits under, the respective concession agreement or their respective assets. There
is no assurance that a Concessioning Authority will approve the actions of any SPV in time or at
all for such creation or will execute the relevant agreements required in this regard.

The Government of India and the respective State Government may suspend toll collection and
such suspensions will impact the cash available at the Issuer level to repay the Holders.

The Government of India or respective State Governments where the SPVs are located, may, on
the occurrence of certain events, suspend toll collection at any of the Projects. For example, as part
of the Government of India’s demonetisation exercise, the Government of India announced a toll
exemption for all vehicles across all toll plazas from November 9, 2016 to December 2, 2016.
Further, during the national and state lockdowns imposed from March 24, 2020 in India on account
of the COVID-19 pandemic, the Concessioning Authorities suspended toll collection for a certain
period. The lockdowns and these instances resulted in huge revenue loss and other work constraints
(such as availability of labour and spare parts) for entities operating in the road sector, including
the Project SPVs. There is no assurance that if such situations occur in the future, to the extent the
Issuer faces any loss of revenue, it would be able to claim for such loss of revenue and any such
claim would be successful.

In the event, that any change in law under a Project’s concession agreement imposes a financial
burden on the affected SPV, the SPV may be entitled to approach the relevant Concessioning
Authority to amend its concession agreement or seek compensation such that the SPV is placed in
its former financial condition. The Project SPV have, in the past, raised claims for compensation
against the Concessioning Authorities, under the concession agreement, some of which are still
pending. The claims raised by the Project SPVs include, amongst others, claims in relation to
change of scope, change of law and force majeure claims. If compensation is sought under such
provisions in the concession agreements, there is no assurance that the affected Project SPV will
receive such compensation from the relevant Concessioning Authority in the amounts claimed, in
a timely manner, or at all. This could have an adverse effect on the Issuer’s financial performance.
Further, the adverse settlement of any claims raised by the Concessioning Authorities, including
the payment of damages, fines or other penalties by the SPVs could adversely affect the business,
prospects, financial condition and results of operations of the SPVs.
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The concession agreements may be terminated prematurely under certain circumstances.

Under the terms of concession agreements entered into by the SPVs, they have obligations to
maintain our BOT and DBFOT road projects in good working order and maintain the roads
periodically. The road projects require repair or maintenance due to natural disasters, accidents and
other factors beyond our control. The Concessioning Authorities will periodically carry out tests
through one or more engineering firms to assess the quality of roads and their maintenance. If we
fail to maintain the roads to the standards set forth in the relevant concession agreements, the
Concessioning Authorities may impose penalties, withhold annuity payments and demand
remedies within cure periods. If we fail to cure our defaults in a timely manner within such time as
may be prescribed under the concession agreement, our concession agreements may be terminated.

The contracts for our BOT and DBFOT road projects typically specify certain operation and
maintenance standards and specifications to be met by us while undertaking our operation and
maintenance activities and develop a maintenance manual. These specifications and standards
require us to incur operation and maintenance costs on a regular basis. The operation and
maintenance costs of our projects may increase due to factors beyond our control, including but not
limited to:

. standards of maintenance or road safety applicable to our projects prescribed by the
relevant regulatory authorities;

. requirement for restoration of our projects in the event of any landslides, floods, road
subsidence, other natural disasters accidents or other events causing structural damage or
compromising safety;

° unanticipated increases in material and labour costs, higher axle loading, traffic volume or
environmental stress leading to more extensive or more frequent heavy repairs or
maintenance costs. The cost of major repairs may be substantial and repairs may adversely
affect traffic flows;

. increase in electricity or fuel costs resulting in an increase in the cost of energy; or

other unforeseen operational and maintenance costs.

Any failure by an SPV to maintain the relevant Project according to the terms of the concession
agreement will entitle the Concessioning Authorities to terminate the concession agreement or take
remedial actions at the risk and cost of the Project SPV and recover such cost and damages from
the Project SPV from the escrow account as if such costs and damages were O&M expenses.

If a concession agreement is terminated by the Concessioning Authority due to a default by a SPV,
the SPV may be exposed to additional liability as it is obliged to repair or rectify, at its own cost,
any defects or deficiencies identified by the independent engineer of the Project for a period
specified in the concession agreement upon such termination. In addition, the termination payment
by the Concessioning Authority due to a default by a SPV, will be calculated according to the terms
of the concession agreement, which may be less than the actual cost incurred by a Project SPV on
its Project. Consequently, not only would the Project SPV recover less than the costs incurred, but
such an occurrence would also have an adverse effect on the Issuer’s financial performance. Unless
otherwise approved by the Concessioning Authorities, the termination payments to the Issuer,
pursuant to a default by a Project SPV, may be contested by the Concessioning Authorities on the
ground of the same being in nature of loans/advances by the shareholders of the Project SPV and
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the absence of the Concessioning Authority’s approval to recognize the Issuer as a senior lender.

In addition, our operations may be adversely affected by interruptions or failures in the technology
and infrastructure systems that we use to support our operations, including toll road collection and
traffic measurement systems. Furthermore, accidents and natural disasters may also disrupt the
construction, operation or maintenance of our projects and concessions. Any significant increase
in operations and maintenance costs beyond our budget and any failure by us to meet quality
standards may reduce our profits and could expose us to regulatory penalties and could adversely
affect our business, financial condition and results of operations.

If a concession agreement is terminated by the Concessioning Authorities due to a default by a
SPV, or by the SPV due to a default by the Concessioning Authorities, such Project SPV is entitled
to termination payments or otherwise from the Concessioning Authorities in accordance with the
terms of the relevant concession agreement. In the future, if the SPVs avail financing from the
Issuer, the loans/advances from Issuer may be for a maturity term that exceeds the maturity term
of the original facilities obtained from the project lenders. There can be no assurance that the
Concessioning Authorities will recognize such amounts as outstanding after the term of the original
facilities obtained by the SPVs from their respective senior lenders or allow creation/enforcement
of security interest over the assets/shares of the respective SPVs to secure such financing. There
can also be no assurance that the Concessioning Authorities will pay the termination payments
promptly or at all or that any termination payments will be adequate to enable us to recover our
investments or returns in the relevant SPVs.

If any concession agreement is terminated prematurely, the business, financial condition and results
of operations of the relevant SPV could be adversely affected.

The Projects’ revenues from tolls are subject to significant fluctuations due to changes in traffic
volumes and the mix of traffic and a decline in traffic volumes could adversely affect their
business prospects, financial condition, results of operations and their ability to make
distributions.

The Projects, which are exclusively toll based, are depend on toll receipts and are affected by
changes in traffic volumes and the mix of traffic. Traffic volumes are directly or indirectly affected
by a number of factors, many of which are outside the relevant SPVs’ control, including toll rates,
fuel prices, the affordability of automobiles, the quality, convenience and travel time on alternate
routes, industrial growth and development and the availability of alternate means of transportation,
including rail networks and air transport. Moreover, such SPVs’ cash flows are affected by seasonal
factors, which may adversely affect traffic volumes. India experiences monsoon rains each year,
which can affect the volume of traffic on such Projects. During such periods of curtailed activity,
such SPVs may continue to incur operating expenses but receive reduced toll revenues. Such
fluctuations may adversely affect the SPVs’ business, financial condition or results of operations.

The toll revenues of the Project SPV may also be affected by various regulatory and statutory
conditions and restrictions. On May 26, 2021, the NHAI issues guidelines to ensure service time
of not more than 10 seconds per vehicle even at peak hours at the toll plazas on the National
Highways. In accordance with these guidelines, queues of vehicles at toll plazas must not exceed
100 meters, and in the event of queues longer than 100 meters the vehicles will be allowed to pass
without paying toll till the queue comes within 100 meters from the toll booth. Such conditions on
the payment of toll may adversely affect the Project SPV’s business, financial condition or results
of operations.
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Traffic volumes are also influenced by the convenience and extent of a toll road’s connections with
other parts of the state and national highway and toll road network, as well as the cost, convenience
and availability of other means of transportation and alternative routes. There can be no assurance
that future changes affecting the road network in India, through road additions and closures or
through other traffic diversions or redirections, or the development of other means of transportation,
such as air or rail transport, will not adversely affect traffic volume on toll roads.

The toll-linked Projects may experience high traffic levels and congestion at certain times of the
day or on certain days of the week. Although such SPVs may consider possible solutions and take
appropriate steps in order to ease traffic flow and reduce congestion, there can be no assurance that
the saturation problems will be resolved under conditions that are economically satisfactory to such
SPVs. This could also lead to user dissatisfaction and could potentially reduce traffic volume.

Leakage of the tolls collected on the toll-linked Projects may adversely affect the relevant SPVs’
revenues and earnings.

The SPVs that have a toll component generate revenues from the Projects through the collection of
tolls which is primarily dependent on the integrity of toll collection systems. On Indian toll roads,
each motorist generally pays a one-time entry tariff to the toll operator at the point of entry to the
toll road based on the average trip distance calculated for all users of the toll road. Such SPVs
employ toll management software to monitor their operations.

Further, there may be occasions where political parties and local communities protest against the
collection of tolls on roads. During such an event, an SPV could have a limited ability to collect
tolls. Under the terms of the SPVs’ concession agreements, in the event that the concession
agreement is terminated by either party as a result of an occurrence of a political event, the relevant
Concessioning Authority is required to make payments to the affected Project SPV as a result of
such an event; however, there is no assurance that Concessioning Authorities will do so in a timely
manner or at all.

The level of revenues derived from the collection of tolls may be affected by reduction in toll rates
as determined by the Concessioning Authorities. Toll revenues may also be affected by leakage
through toll evasion, theft, fraud or technical faults in the toll systems or forced violations by users
of toll roads. At times, there may be a need to allow users of tolls roads to pass through without
paying applicable tolls due to heavy traffic build up, or there may be an inability to collect tolls due
to political protests or agitations relating to tolling. In addition, in certain circumstances, the
governmental authorities or Indian courts could seek to suspend toll collection for or during certain
periods, in full or in part, which suspension would result in a reduction in revenues. Further, while
there are provisions under the concession agreements to compensate the SPVs, there may be a
considerable delay in the receipt of such compensation. Although the SPVs have systems in place
to minimise leakage through fraud and pilfering, any significant failure to control leakage in toll
collection systems could have an adverse effect on the business, prospects, financial condition and
results of operations of the SPVs, and consequently the cash flows of the Issuer.

The terms of the Project Management Agreements, O&M Agreements and SPV Financing
Documents may change subject to comments provided by Concessioning Authorities

Pursuant to the terms of the respective concession agreements, the SPVs are required to submit to
their respective Concessioning Authorities, drafts of all project agreements and financing
documents or any amendments or replacements, pursuant to which the relevant Concessioning
Authorities have the right to review and provide comments. Accordingly, there may be changes in

47



9)

10)

11)

the Project Management Agreement, O&M Agreements and SPV Financing Documents by the
relevant Concessioning Authorities. We cannot assure you that, (i) the Concessioning Authorities
may not have any further comments on the Project Management Agreement, O&M Agreements
and the SPV Financing Documents, and (ii) such comments may not have an impact on the business
and operations of the SPVs and their financial operations and consequently the Issuer.

The operating expenses of the SPVs are dependent on the routine and periodic major
maintenance obligations contained in the concession agreements and are subject to fluctuations.

The SPVs are required to operate and maintain the Projects in accordance with the respective
concession agreements. Accordingly, the SPVs prepare a maintenance manual and a maintenance
program in consultation with an independent engineer appointed by the NHAI or other
Concessioning Authority for each Project, and are required to abide by the same. The SPVs’
maintenance obligations are primarily to operate and maintain the Projects in order to permit the
safe, smooth and uninterrupted flow of traffic and the related work and maintenance that they are
required to undertake in order to fulfil such obligations. Such maintenance obligations include the
repair of wear and tear of roads including overlaying the surface of the roads, among other things.

Routine and periodic major maintenance costs mainly comprise costs of raw materials and other
items including fuel, equipment costs and labour expenses, besides maintenance and replacement
of hardware, software, tolling expenses and equipment. The prices and supply of raw materials
depend upon factors that are beyond our control, including, but not limited to, general economic
conditions, transportation costs, global and domestic market prices, competition, production levels
and import duties, which could be cyclical in nature. Unanticipated increases in the price of
materials, fuel costs, labour or other inputs will affect the results of operations of the SPVs,
especially if the wear and tear on the relevant Project requires major work. The SPVs’ ability to
absorb increases in the purchase price of materials, fuel and other inputs is limited.

Further, our operational costs may also increase substantially, if the relevant O&M Contractors fail
to perform its duties as per the O&M Agreements.

The SPVs have a limited period to operate the Projects as the concession periods granted to the
SPVs are fixed.

Each of the concession agreements entered into by the SPVs provide for a fixed term concession,
subject to some variations and extension as permitted under the concession agreements or as may
be granted by the Concessioning Authorities, at the end of which, the operation of the relevant
Project will be transferred to the relevant Concessioning Authority. We have, in the past, sought
and been granted extensions for the concession periods. However, there is no assurance that
Concessioning Authorities will grant any similar extensions in the future. In addition, there can be
no assurance that the Issuer will be able to successfully acquire new assets to replenish its portfolio
once the existing concession agreements expire. Further, if the operating periods of the Projects are
shortened or disrupted or the SPVs’ rights to operate the Projects are terminated before the
expiration of the concessions, the business, financial condition and results of operations of the
Issuer may be adversely affected.

Notwithstanding that the concession periods granted to the SPVs are fixed, concession periods
may be modified under particular circumstances and affect the SPVs’ revenues.

While the term of the concession agreements is typically fixed, certain concession agreements also
provide that, if, amongst other things, the actual traffic volume falls short of, or exceeds, the target
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traffic volume on specified dates mentioned in such concession agreement, the concession period
may be deemed to be extended or reduced, as the case may be, in accordance with the terms of the
concession agreement.

The traffic reports related to the GEPL Project and JPEPL Project indicate that the concession
periods for these Projects will be extended by approximately 5.4 years and 5 years respectively. In
accordance with the traffic reports available in respect of the GEPL Project, the traffic volume is
approximately 30% lower than the targeted traffic volume and in respect of the JPEPL Project, the
traffic volume may be 23.2% lower than the targeted traffic volume. Such extensions, however,
remains subject to actual traffic volume tests undertaken or to be undertaken on the specified dates
in accordance with the concession agreements. Accordingly, there is no assurance that any
extensions will be available for these Projects.

There can be no assurance that any modifications to the concession periods will be implemented
by the Concessioning Authorities. While there can be no assurance that the concession periods will
be extended or reduced, any modification of the concession periods will affect the amount of toll
revenue anticipated and may have an adverse effect on the Issuer’s business prospects, financial
condition and results of operations and its ability to make repayments to the Holders.
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The SPVs, which are responsible for the operation and maintenance of the Projects under the
respective concession agreements, may be directed by the relevant Concessioning Authority to
undertake, and the SPVs will be obliged to perform, additional construction work.

Under the terms of the concession agreements, the SPVs are responsible for the operation and
maintenance of the Projects during the applicable concession periods. A Concessioning Authority
may require a SPV to provide additional work and services not included in the original scope of
the concession agreement. For example, if a Project SPV is required to construct additional fast tag
lanes, in addition to the construction, it needs to facilitate electronic toll lanes and build weigh-in
motion equipment to check for the overloading of vehicles, among other things. There is no
assurance that the money spent on complying with change of scope orders will be reimbursed in a
timely or complete manner by the Concessioning Authority.

Further, in accordance with the concession agreement, the Concessioning Authorities may require
the SPVs to procure capacity augmentation in relation to the Projects which may result in
significant capital expenditure for the SPVs which the Issuer may have to support. On refusal or
non-acceptance by the SPVs to undertake such augmentation, or on the failure of the SPVs to
undertake such augmentation as per the timelines set out by the Concessioning Authority, the
Concessioning Authorities may in their discretion terminate the concession agreement.

Newly constructed roads or existing alternative routes may compete with the Projects and result
in the diversion of the vehicular traffic and a reduction of tolls that the SPVs can collect.

Under the terms of the concession agreements entered into by the SPVs with a toll component, the
relevant Concessioning Authority is entitled to construct an additional tollway for use by traffic
which may serve as alternate routes to the Projects after the expiry of determined time periods,
depending on the terms of the concession agreements. Notwithstanding that, in some cases, the
concession period will accordingly increase, the development of such an additional tollway during
the subsistence of the concession agreement could compete with the relevant Project and attract
users (who would have otherwise used the Project) to use the additional tollway and divert vehicular
traffic from the Projects, thereby reducing toll collections by the SPVs which could have an adverse
effect on their business, financial condition or results of operations.

There is no assurance that any alternative roads built or improved will not compete with the Projects
and have an adverse effect on the Issuer’s business, financial condition, revenues and operations.

Systems failures, cyber security breaches and attacks and resulting interruptions in our toll-
linked project could adversely affect our business, financial condition, cash flows and results of
operations.

The proper functioning of our technology infrastructure is essential to the conduct of our business.
As the SPVs are reliant on an electronic toll collection system, our transaction-processing systems
and our network infrastructure are critical to our success.

Our electronic toll collection systems may experience service interruptions or degradation or other
performance problems because of, amongst other, hardware and software defects or malfunctions,
unexpected high volume of transactions, cyberattacks and cyber-security breaches, infrastructure
changes, human error, natural disasters, power losses, disruptions in telecommunications services,
unauthorized access, fraud, military or political conflicts, terrorist attacks, legal or regulatory
takedowns, computer viruses, ransomware, malware, or other events.
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In some instances, we may not be able to identify the cause or causes of these performance problems
within an acceptable period of time. Further, as techniques used to obtain unauthorized access to
or sabotage systems change frequently and may not be known until launched against us, we may
be unable to anticipate, or implement adequate measures to protect against, these attacks.

Our insurance coverage may not be sufficient to cover all of our losses that may result from
interruptions in our service as a result of systems failures and similar events and we may need to
expend significant financial and development resources to analyze, correct, or eliminate errors or
defects or to address and eliminate vulnerabilities. Any failure to timely and effectively resolve any
such errors, defects, or vulnerabilities could adversely affect our business, financial condition, cash
flows and results of operations.

An inability to obtain, renew or maintain the required statutory and regulatory permits and
approvals or to comply with the applicable laws may have an adverse effect on the business of
the SPVs.

The SPVs require certain approvals, licenses, registrations and permissions under regulations,
guidelines, circulars and statutes regulated by the Indian regulatory and government authorities to
be obtained at various stages and by a number of parties. There can be no assurance that the relevant
authorities will issue these approvals or licenses, or renewals thereof, in a timely matter, or at all.
In addition, the SPVs are required to comply with a wide variety of Indian laws and regulations.
There can be no assurance that the SPVs are in compliance with such laws and regulations or as
requested by the regulatory authorities, have obtained all necessary approvals or that they will
continue to obtain the necessary approvals or have been and will continue to be in compliance with
all applicable laws and regulations. For example, in the case of one of our Project SPVs, UEPL,
while we have applied for a consent for toll operations from the Tamil Nadu Pollution Control
Board, we have not received the same. Annexure M to this IM sets out other approvals which are
currently pending at application stage. In the event of any failure to obtain or renew the approvals
or if there is a delay in the obtaining of such approvals, the business and financial condition of the
SPVs could be adversely affected. Further, these permits, licenses and approvals could be subject
to several conditions, and the Issuer cannot assure Holders that the SPV's have complied with all
such conditions and will be able to continuously meet such conditions or be able to prove
compliance with such conditions to the authorities. Any non-compliance may lead to cancellation,
revocation or suspension of relevant permits, licenses or approvals, which may result in the
interruption of the operations of the SPV's and may adversely affect the business, financial condition
and results of operations of the SPVs.

Failure to comply with and changes in, safety, health and environmental laws and regulations
in India may adversely affect the business, prospects, financial condition and results of
operations of the SPV’s.

The SPVs are required to adhere to various environmental, health and safety laws and regulations
and various labour, workplace and related laws and regulations in India as per the requirements of
the concession agreements they have entered into. If any of the SPVs fail to meet environmental,
health or safety requirements, they may also be subject to administrative, civil and criminal
proceedings by government authorities, as well as civil proceedings by environmental groups and
other individuals, which could result in substantial fines and penalties against the SPVs as well as
orders that could limit or halt the operations of the SPVs. The Issuer cannot assure the Holders that
the SPVs have been and will continue to be in compliance with all environmental, health and safety
and labour laws and regulations.
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Further, any changes in, or amendments to, these standards or laws and regulations could further
regulate the operations of the Projects and could require the SPVs to incur additional, unanticipated
expenses in order to comply with these changed standards. The scope and extent of any new
environmental, health and safety regulations, including their effect on the operations of the Projects
and the cash flows of the SPVs, cannot be predicted with certainty. The costs and management time
required to comply with these requirements could be significant. The measures taken in order to
comply with these new laws and regulations may not be deemed sufficient by government
authorities and compliance costs may significantly exceed estimates.

There can be no assurance that the SPVs will not become involved in future litigation or other
proceedings or be held responsible in any such future litigation or proceedings relating to safety,
health and environmental matters in the future. Clean-up and remediation costs, as well as damages,
payment of fines or other penalties, other liabilities and related litigation, could adversely affect the
business, prospects, financial condition and results of operations of the SPVs.

The current insurance coverage for the Projects may not protect the SPVs from all forms of
losses and liabilities associated with their businesses.

Road infrastructure development project contracts are subject to various risks including:

. political, regulatory and legal actions that may adversely affect a project’s viability;

. changes in government and regulatory policies;

. design and engineering defects;

. breakdown, failure or substandard performance of equipment;

. improper installation or operation of equipment;

. labour disturbances;

. terrorism and acts of war;

. inclement weather and natural disasters, including earthquakes, flooding, tsunamis and

landslides and pandemics; and
. adverse developments in the overall economic and capital financing environment in India.

The Project SPVs have in place various project-specific insurance policies covering the SPVs
against material damage, burglary, terrorism and all-risk policies against risk of fire and natural
calamities. However, there can be no assurance that all risks are adequately insured against or that
the SPVs will be able to procure adequate insurance coverage at commercially reasonable rates in
the future. Natural disasters in the future may disrupt traffic, thereby adversely affecting toll
collections and causing significant disruption to the operations of the Projects, and causing damage
to the Projects and the environment that could have an adverse impact on the business and
operations of the SPVs. In addition, not all of the above risks may be insurable on commercially
reasonable terms, or at all. For example, the SPVs are required, under the concession agreements,
to maintain the quality of the roads and to repair the roads in the event of damage to the roads on
account of accidents or other reasons. Accordingly, there may be significant expenditure incurred
by a SPVs to repair damaged roads and maintain the Projects in good condition, particularly if the
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damage is major, unanticipated or uninsured. The insurance obtained in relation to the SPVs may
not provide adequate coverage in certain circumstances and is subject to certain deductibles,
exclusions and limits on coverage. In addition, these insurance policies are subject to annual review
by insurers, and there can be no assurance that they will be renewed on similar or otherwise
acceptable terms, if at all. To the extent that the SPVs suffer any damage or loss which is not
covered by insurance, or exceeds the insurance coverage, the loss would have to be borne by the
SPVs and will consequently impact the cash flows available for distribution to the Issuer. Further,
the Project SPVs have, from time to time, insurance claims pending, with respect to its insurance
policies. The proceeds of any insurance claim may also be insufficient to cover rebuilding costs as
a result of inflation, changes in regulations regarding infrastructure projects, environmental and
other factors. The resulting costs could have an adverse effect on the Issuer’s business, prospects,
financial condition or results of operations and no assurance can be given that losses in excess of
insurance proceeds will not occur in the future.

The business and financial performance of the Issuer, the operations of the Projects and any
future projects that the Issuer may acquire, are significantly dependent on the policies of, and
relationships with, various government entities in India and could be affected if there are adverse
changes in such policies or relationships.

The operations of the Projects and any future projects that the Issuer may acquire, are and will be
significantly dependent on various central and state government entities, in terms of policies,
incentives, budgetary allocations and other resources provided by these entities for the surface
transportation industry, as well as the terms of the contractual arrangements, concessions and other
incentives available from these government entities for the projects. Sustained increases in
budgetary allocations by the Government of India and various state governments for investments
in the infrastructure sector, the development of structured and comprehensive infrastructure
policies that encourage greater private sector participation and increased funding by international
and multilateral development financial institutions in infrastructure projects in India have resulted
in, and are expected to continue to result in, an increase in the amount of transportation
infrastructure projects undertaken in India. Any adverse change in the focus or policy framework
regarding infrastructure development or the surface transportation industry, of or change in the
Issuer’s relationships with the Government of India or various government entities in India, could
adversely affect the Projects, the opportunities for the Issuer to secure new projects and the
business, financial condition and results of operations of the Issuer.

In addition, the projects in which government entities participate may be subject to delays,
extensive internal processes, policy changes, changes due to local, national and internal political
pressures and changes in governmental or external budgetary allocation and insufficiency of funds.
Since government entities are responsible for awarding concessions and are parties to the
development and operations of projects, projects are directly and significantly dependent on their
support. Any withdrawal of support or adverse changes in their policies may lead to the agreements
being renegotiated and could also adversely affect the financing, capital expenditure, revenues,
development or operations relating to the Projects.

The Sponsor, Investment Manager, Project Manager, SPVs and/or their respective associates,
and the Trustee are or may, from time to time, be involved in legal proceedings, which, if
determined against such parties, may have an adverse effect on the reputation, business and
results of operations of the Issuer.

The Sponsor, Investment Manager, Project Manager, SPVs and/or their respective associates, and
the Trustee are or may, from time to time, be involved in certain legal proceedings, including in
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relation to criminal matters, tax matters, civil and arbitration proceedings, which are or may be
pending at different levels of adjudication before various courts, tribunals and appellate authorities.
There is no assurance that these legal proceedings and regulatory matters will be decided in favour
of the respective entities. Decisions in any of the aforesaid proceedings adverse to the Issuer’s or
the SPVs’ interests may have an adverse effect on our business, future financial performance and
results of operations. For more details, please see the Annexure K.

The SPVs may be held liable for the payment of wages to the contract labourers engaged
indirectly in the operations of the Issuer.

The SPVs or the O&M Contractors may appoint independent contractors who, in turn, engage on-
site contract labour to perform certain operations. Some of the SPVs have obtained the relevant
registrations under the Contract Labour (Regulation and Abolition) Act, 1970 (the “Contract
Labour Act”) for certain locations where workmen are employed through contractors or agencies
licensed under the Contract Labour Act. Although the SPVs do not engage the labourers directly,
in the event of default by any independent contractor, the relevant SPV may be held responsible
for any wage payments and other statutory benefits due to the labourers of such contractor. Any
violation of the provisions of the Contract Labour Act or other labour welfare legislations by a SPV
may result in penalties pursuant to the provisions of the Contract Labour Act. If any of the SPVs
are required to pay the wages of contracted workmen and subjected to other penalties under the
Contract Labour Act or other labour legislations, the reputation, results of operations, cash flows
and financial condition of the Issuer could be adversely affected.

The results of operations of the SPVs could be adversely affected by strikes, work stoppages or
increased wage demands by the employees of the SPV, O&M Contractors or other sub-
contractors.

Under the O&M Agreements, the SPVs have engaged the O&M Contractors to conduct all O&M
activities required under the respective concession agreements apart from certain services being
provided by HC1. In the event of any strikes or work stoppages by employees of the SPV itself, the
O&M Contractors or other sub-contractors due to increased wage demands or the inability of the
SPV, O&M Contractors or other sub-contractors to either retain or recruit employees and sub-
contractors with suitable credentials, the ability of the SPVs to collect tolls and maintain and
operate the Projects will be adversely affected. In addition, any disruption to the services provided
by the employees of the SPV, the O&M Contractors or other sub-contractors will have an adverse
effect on the operations of the SPVs. There can be no assurance that future disruptions will not be
experienced due to disputes or other problems with the work force, which may adversely affect the
business and results of operations of the SPVs.
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The Project SPVs have experienced losses in previous years and any losses in the future could
adversely affect the Issuer’s business, financial condition and the results of its operations, its
ability to make repayment to the Holders.

The Project SPVs have experienced losses for one or more Fiscals in the last three Fiscals. Under
the Companies Act, 2013, companies that do not generate “distributable profits” are not permitted
to pay dividends. Accordingly, any SPV that fails to generate such distributable profits will not be
permitted to pay dividends to the Issuer which will adversely affect amounts available with the
Issuer for repaying the Holders. Such change may adversely affect the Issuer’s ability to make
repayment to the Holders.

The SPVs may be required to pay additional stamp duty if any concession agreement is subject
to payment of stamp duty as a deed creating leasehold rights, or as a development agreement.

Currently, concession agreements are treated as agreements which are not lease deeds and stamp
duty ranging between? 100 to X 500 is typically paid for such concession agreements. Stamp duty
authorities of certain states in India have issued notices to some concessionaires alleging inadequate
stamp duty on the concession agreements executed between the concessionaires and the
Concessioning Authorities. The stamp authorities allege that since the concession agreements relate
to the letting of tolls to the concessionaires in the form of leases, or as development agreements,
such agreements were required to be stamped as lease agreements or development agreements, as
applicable. Accordingly, concession agreements that have not been stamped as such, could be
considered to be inadequately stamped. The High Courts of Allahabad and Madhya Pradesh have
also held that a concession agreement ought to be stamped as a lease agreement and have upheld
the imposition of a higher stamp duty on such agreements.

The stamp duty for a lease agreement or a development agreement ranges between 1.0% and 11.0%
of the annual rent or premium payable or the market value of the property. Furthermore, stamp duty
authorities may impose penalties for payment of inadequate stamp duty, which could extend up to
10 times the amount of the stamp duty payable.

If any of the concession agreements were determined to be inadequately stamped, then such
agreements would be inadmissible as evidence in any legal action, until the deficient amount of
stamp duty together with penalties, if any, was paid. Any deficiently stamped documents can also
be impounded by any person having authority, by law or consent, to receive evidence or every
person who is in-charge of a public office. Such persons impounding the deficiently stamped
documents can either levy the appropriate stamp duty and penalty or send them to revenue
authorities for that purpose. In addition, a person who signs an instrument chargeable with stamp
duty will be subject to a fine if such instrument is not duly stamped.

Concession agreements contain change in law provisions which extend to a change in the
interpretation or application of any Indian law by a court of record after the date of the concession
agreement or the submission of the bid documents, as the case may be. Under the terms of the
concession agreements, if any financial burden exceeding a certain prescribed threshold is imposed
on a concessionaire as a result of such change in law, then it may be entitled to approach the
Concessioning Authority to amend the concession agreement or seek compensation to place the
concessionaire in its former financial condition. However, relief under the concession agreements
may be limited in nature. There can be no assurance that the relevant Concessioning Authority will
consider additional stamp duty on the concession agreements as a change in law for which they
will amend the concession agreement or agree to provide compensation to the concessionaire. Any
disagreement between the relevant concessionaire and the Concessioning Authority may result in
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arbitration proceedings between the parties which could lead to increased costs.

Any imposition of a demand for payment of a higher stamp duty or imposition of penalty would
increase the costs of the Projects, to the extent such additional costs are not recoverable from the
Concessioning Authorities, and could adversely affect the business, results of operations and
prospects of the SPVs and consequently the Issuer.

RISKS RELATING TO THE DEBT SECURITIES
Credit risk of the Issuer

Potential investors should be aware that receipt of the principal amount, coupon payments and any
other amounts that may be due in respect of the Debt Securities is subject to the credit risk of the
Issuer. Potential investors assume the risk that the Issuer will not be able to satisfy their obligations
under the Debt Securities. In the event that bankruptcy proceedings or composition, scheme of
arrangement or similar proceedings to avert bankruptcy are instituted by or against the HoldCos or
SPVs, the payment of sums due on the Debt Securities may not be made or may be substantially
reduced or delayed.

The secondary market for the debt securities may be illiquid

The Debt Securities may be very illiquid and no secondary market may develop in respect thereof.
Even if there is a secondary market for the Debt Securities, it is not likely to provide significant
liquidity. Potential investors may have to hold the Debt Security until redemption to realize any
value.

Credit risk & rating downgrade risk

The Rating Agency has assigned the credit ratings to the Debt Securities. In the event of
deterioration in the financial health of the Issuer, there is a possibility that the Rating Agency may
downgrade the rating of the Debt Securities. A downgrade in the credit ratings may lower the value
of the Debt Securities and require the Issuer to pay under revised rates which may increase the
requirement of funds for debt servicing under the Debt Securities.

Changes in interest rates may affect the price of the Debt Securities

All securities where a fixed rate of interest is offered, such as the Debt Securities, are subject to
price risk. Interest rates are highly sensitive and fluctuations thereof are dependent upon many
factors which are beyond the Issuer’s control, including the monetary policies of the RBI, de-
regulation of the financial services sector in India, domestic and international economic and
political conditions, inflation and other factors. The price of such securities will vary inversely with
changes in prevailing interest rates, i.e. when interest rates rise, prices of fixed income securities
fall and when interest rates drop, the prices increase. The extent of fall or rise in the prices is a
function of the existing coupon, days to maturity and the increase or decrease in the level of
prevailing interest rates. Increased rates of interest, which frequently accompany inflation and/or a
growing economy, are likely to have a negative effect on the price of the Debt Securities.

56



28)

29)

30)

30

32)

33)

The Issuer may raise further borrowings and charge its assets

The Issuer is not barred from raising future borrowings and may charge its assets from time to time
for any of such future borrowings in accordance with the Financing Documents. In the event of a
default in repayment of the borrowings of the Issuer which will also trigger cross default of the Debt
Securities, the borrowings of the Issuer which are secured with the assets of the Issuer will have a
higher probability of being redeemed than the Debt Securities.

Tax, legal and accounting considerations

Special tax, accounting and legal considerations may apply to certain class/ types of investors.
Potential investors are advised to consult with their own tax, accounting and legal professional
advisors to determine the tax, accounting, legal or other implications of their investment in the
present Issue.

There is no guarantee that the Debt Securities issued pursuant to this Issue will be listed on
Stock Exchange in a timely manner, or at all.

In accordance with Indian law and practice, permissions for listing and trading of the Debt
Securities issued pursuant to this Issue will not be granted until after the Debt Securities have been
issued and allotted. Approval for listing and trading will require all relevant documents authorising
the issuing of Debt Securities to be submitted. There could be a failure or delay in listing the Debt
Securities on the Stock Exchange for reasons unforeseen. If permission to deal in and for an official
quotation of the Debt Securities is not granted by the Stock Exchanges, Issuer will forthwith repay
all monies received from the applicants in accordance with prevailing law in this context, and
pursuant to this Information Memorandum.

The Issuer is not required to maintain adequate Debenture Redemption Reserve (“DRR”)
for the Debt Securities

The provisions of the Companies Act, 2013 (“2013 Act”), applicable to companies and body
corporates require maintenance of Debenture Redemption Reserve (“DRR”) by an issuer of debt
securities under Section 71 of the 2013 Act, upon availability of distributable profits in the
company. The amounts available under the DRR is to be utilized exclusively towards redemption
under the Debt Securities. The provisions of the 2013 Act however do not apply to Issuer (a trust
constituted and registered under the SEBI InvIT Regulations) in furtherance of the provisions of
the SEBI Circular SEBI/HO/DDHS/DDHS/CIR/P2018/71 dated 13 April 2018. Hence, there is no
statutory requirement for maintenance of DRR and the Holders would not have the benefit of
reserve funds unlike that in case of companies.

Material changes in regulations to which the Issuer is subject could impair the Issuer’s ability
to meet payment or other obligations

The Issuer is subject generally to changes in Indian law, as well as to changes in government
regulations and policies and accounting principles. Any changes in the regulatory framework could
adversely affect the profitability of the Issuer or its future financial performance, by requiring a
restructuring of its activities, increasing costs or otherwise.

Risks in relation to the security created in relation to the debt securities, if any.

The Debt Securities will be effectively subordinated to any other indebtedness secured by a security
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interest over the Issuer’s assets, to the extent of the value of the assets over which the holders of
the Debt Securities do not also have security. The Issuer’s assets that secure such other indebtedness
(not being the assets secured in favour of the holders of the Debt Securities) will be available to
pay obligations on the Debt Securities only after such other indebtedness, together with accrued
interest and other amounts, has been repaid.

Further, under section 281 of the (Indian) Income Tax Act, 1961 (“IT Act”), a charge or pledge
created by a person over certain types of assets (including shares) shall be void as against any claim
in respect of any tax or other sum payable by such person under any proceedings or claims under
the IT Act which were pending at the time of creation of the charge, unless the permission of the
relevant tax authorities is obtained prior to the creation of the charge. Though the Issuer will apply
for permission under section 281 of the IT Act prior to execution of the security documents, such
permission of relevant tax authorities may not be received under section 281 of the IT Act prior to
the execution of the security documents in connection with the Debt Securities, and the charge so
created shall be void as against any claim in respect of any tax or other sum payable as a result of
the completion of any proceedings which are either pending under the IT Act at the time of execution
of the security documents or which have been completed but no notice has been served in respect of
such proceedings under the IT Act.

Risks in relation to maintenance of security cover or full recovery of the security in case of
enforcement

The value of the secured assets, in the event of an enforcement or liquidation, will depend on many
factors. In particular, despite the requirement to maintain a minimum security cover, the shares of
the HoldCos and the SPVs proposed to be pledged to secure the Debt Securities will only have value
to the extent that the assets of such entities are worth more than their liabilities (and, in a bankruptcy
or liquidation of such entities, will only receive value after payment upon all such liabilities).
Further, by their nature, such shares (and any other secured assets) may be illiquid and may have no
readily ascertainable market value.
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SECTION 2: DISCLOSURES UNDER SEBI DEBT LISTING REGULATIONS

2.1 NAME AND ADDRESS OF THE FOLLOWING:

)

(i)

(iii)

(iv)

4]

(vi)

Name and address of the Issuer: Highways Infrastructure Trust

Principal place of Business:

Highways Infrastructure Trust

2nd Floor, Piramal Tower

Peninsula Corporate Park HIGHWAYS

Lower Parel, Mumbai 400 013 INFRASTRUCTURE TRUST
Mabharashtra, India

Corporate office of the Issuer:

10th Floor, Parinee Crescenzo C-30, ‘G’ Block,
Bandra Kurla Complex,

Bandra (East), Mumbai - 400051

Company Secretary (of the Investment Manager of the Issuer)/ Compliance officer of
the Issuer (as required under Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 and SEBI (Issue and Listing of Non-
Convertible Securities) Regulations, 2021):

Name: Charmy Bhoot

Address: 10th Floor, Parinee Crescenzo C-30,

‘G’ Block, Bandra Kurla Complex, Bandra (East), Mumbai - 400051
Phone No.: +91 9833849735

CFO of the Issuer:

Name: Mr. Parin Mehta,

Phone No : +91 9820550707

Address: 10th Floor, Parinee Crescenzo C-30,
‘G’ Block, Bandra Kurla Complex,

Bandra (East), Mumbai — 400051

E-mail: parin.mehta@virescent.co.in

Arrangers, if any, of the instrument:

Name: ICICI Bank Limited

Address: ICICI Bank Towers, Bandra-Kurla Complex, ﬁ

Mumbai — 400 051 ’ ¥FICICI Bank
Phone No.: 022-40088861

Website: www.icicibank.com

E-mail: merchantbanking(@jicicibank.com

gmgfixedincome@icicibank.com

Contact Person: Amit Kishore Gupta

Trustee of the Issue:
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Name: Catalyst Trusteeship Limited

Address: Windsor, 6th floor, Office No.604,

C.S.T Road, Kalina, Santacruz (East), Mumbai - 400098
Phone No.: 022-49220548

Website: www.catalysttrustee.com

Email: priti.shetty@ctltrustee.com CATALYST .

Contact Person: Priti Shetty

(vii)  Registrar of the Issue:
Name: Link Intime India Private Limited :
Address: 247 Park, C-101Ist Floor, L B S Marg L I N K | ﬂt me
Vikhroli (West) ¢
Mumbai 400 083
Mabharashtra, India
Phone No.: +91 22 4918 6000
Website: www.linkintime.co.in
Email: ajit.patankar@linkintime.co.in
Contact Person: Ajit Patankar

(viii) Credit Rating Agency(ies) of the Issue:
1) CRISIL Ratings Limited

Address: CRISIL House, Plot 46, Sector 44,
Gurugram, Haryana - 122003 India

Phone No.: +91 22-3342 3000 C R I S I L

Website: www.crisil.com An S&P Global Company
E-mail:crisilratingdesk@crisil.com
Contact Person: Anand Kulkarni

2) India Ratings and Research . .
Address: Wockhardt Towers, 4th Floor, Indla Ratlngs
West Wing, Bandra Kurla Complex, & RCSC&I'Ch

Bandra East, Mumbai - 400051 A Fitch Group Company
Phone No.: +91 22 40356136

Website: www.indiaratings.co.in

E-mail: Arunima.basu@indiaratings.co.in

Contact Person: Anurima Basu

(ix) Auditors of the Issuer: Walker Chandiok & Co LLP
Address: 21st floor, DLF Square
Jacaranda Marg, DLF Phase 11 ]
Gurugram, Haryana — 122002 Walker Chandiok & Co LLP
Phone No.: +91 124 462 8000
Website: https://www.walkerchandiok.in/
Email: Manish.Agrawal@walkerchandiok.in
Contact Person: Mr. Manish Agrawal
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()

(xi)

(xii)

Legal Counsel of the Holders: Luthra and Luthra Law Offices, India
Address: 1% & 9" Floors, Ashoka Estate, Barakhamba Road, New Delhi
- 110001

Phone No.: 01141215100

Website: www.luthra.com

Email: KMitroo@ LUTHRA.COM

Contact Person: Karan Mitroo

Legal Counsel of the Issuer: Cyril Amarchand Mangaldas
Address: 5th Floor, Peninsula Chambers, Peninsula Corporate
Park,

Ganpatrao Kadam Marg, Mumbai 400 013, Maharashtra, India
Phone No.: +91 22 2496 4455

Website: https://www.cyrilshroff.com/
Email:meeta.kurpad@cyrilshroff.com

Contact Person: Meeta Kurpad ahead of the curve

Guarantors

1) Godhra Expressways Private Limited (GEPL)
Address: Unit No. 316-317, 3" Floor,

C Wing Kanakia Zillion, Kurla West,

Mumbai — 400070, Maharashtra G O D H RA
Attention: Praveen Kumar EXPRESSWAYS PVT.LTD
Website: www.godhraexpressways.com/ T
Tel. +91 22 61073208

Email: praveen.kumar@highwayconcessions.com

2) Jodhpur Pali Expressway Private Limited (JPEPL)
Address: Unit No. 316-317, 3" Floor,
C Wing Kanakia Zillion, Kurla West,

Mumbai — 400070, Maharashtra J O DHP U RP A LI

Website: http://www jodhpurpaliexpressway.com/
Tel. +91 22 61073208
Email: praveen.kumar@highwayconcessions.com

3) Dewas Bhopal Corridor Private Limited (DBCPL)
Address: Unit No. 316-317, 3" Floor,
C Wing Kanakia Zillion, Kurla West,

Mumbai — 400070, Maharashtra D E W AS B H O P A |_

Attention: Praveen Kumar CORRIDOR PVT. LTD.
Website:  http://dewasbhopalcorridor.com/

Tel. +91 22 61073208

Email: praveen.kumar@highwayconcessions.com

4) Ulundurpet Expressways Private Limited (UEPL)
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5)

6)

Address: Unit No. 316-317, 3" Floor,

C Wing Kanakia Zillion, Kurla West,

Mumbai — 400070, Maharashtra

Attention: Praveen Kumar

Website:  http://ulundurpetexpressways.com/

Tel. +91 22 61073208

Email: praveen.kumar@highwayconcessions.com

ULUNDURPET

EXPRESSWAYS PVT. LTD.

Nirmal BOT Limited (NBL)

Address: Unit No. 316-317, 3" Floor,

C Wing Kanakia Zillion, Kurla West,

Mumbai — 400070, Maharashtra

Attention: Praveen Kumar

Website:  http://nirmalbot.com/

Tel. +91 22 61073208

Email: praveen.kumar@highwayconcessions.com

NIRMAL BOT LTD.

Shillong Expressway Private Limited (SEPL)

Address: Unit No. 316-317, 3" Floor,

C Wing Kanakia Zillion, Kurla West, S H I I_ I_ O N G
Mumbai — 400070, Maharashtra EXPRESSWAY PVT. LTD.
Attention: Praveen Kumar

Website:  http://www.shillongexpressway.com/

Tel. +91 22 61073208

Email: praveen.kumar@highwayconcessions.com

ABOUT THE ISSUER: A BRIEF SUMMARY OF THE BUSINESS/ ACTIVITIES OF THE
ISSUER AND ITS LINE OF BUSINESS CONTAINING AT LEAST FOLLOWING
INFORMATION:-

i. Overview of the business of the Issuer:

Highway Infrastructure Trust (the “Issuer”) is an Indian infrastructure investment trust,
which proposes to invest in road infrastructure assets and is sponsored by Galaxy
Investments II Pte. Ltd. (the “Sponsor”).

As on date, the Issuer holds a portfolio consisting of the six Project SPVs, having an
aggregate of 451.98 kms (1,710 lane kms), located across six states in India.

Our Projects

Issuer’s portfolio of assets includes the following six Projects, comprising both National
Highways and State Highways, and are located in the states of Telangana, Gujarat, Madhya
Pradesh, Meghalaya, Rajasthan and Tamil Nadu:

the DBCPL Project, a four lane highway with an aggregate length of 140.79
kilometres, between Bhopal to Dewas on State Highway 18* in Madhya Pradesh,
operated by DBCPL;

the GEPL Project, a four lane highway with an aggregate length of 87.10
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kilometres, on the Godhra and the border between Madhya Pradesh and Gujarat
on National Highway 59* in Gujarat, operated by GEPL;

the JPEPL Project, a four lane highway with an aggregate length of 71.54
kilometres, between the Jodhpur and Pali section on National Highway 65* in
Rajasthan, operated by JPEPL;

the NBL Project, a four lane highway with an aggregate length of 30.89 kilometres,
between the Kadtal and Armur section on National Highway 7* in Telangana,
operated by NBL;

the SEPL Project, a two lane highway with an aggregate length of 48.77
kilometres, comprising the Shillong bypass connecting National Highway 40*
with National Highway 44* in Meghalaya, operated by SEPL; and

the UEPL Project, a four lane highway with an aggregate length of 72.90
kilometres, between the Tindivanam and Ulundurpet section on National Highway
45* in Tamil Nadu, operated by UEPL,;

*Note: The State Highway and National Highway numbers and chainages mentioned in
this Information Memorandum are old Highway numbers and chainages, as per the
concession agreements. The actual SH/NH numbers and chainages at site may differ based
on subsequent changes.

The combined operating revenue of the Project SPVs for Fiscals 2022, 2021 and 2020 was
% 5,866.56 million, X 5,085.04 million, and X 5,008.80 million respectively.

The Projects are divided into two types on the basis of the implementation mode: (i) toll
and (ii) annuity. Key details of these models are set out below:

Annuity-based Projects: Under this model, the concessionaire is responsible for
the construction and maintenance of the project during the concession period. The
concessionaire generates revenue through fixed annuity payments received from
the Concessioning Authority, over the concession period. Since this annuity
payment is a cost to the Concessioning Authority, the contract is awarded to the
lowest bidder.

Toll-based Projects: Under this model too, the concessionaire is responsible for the
construction, operation and maintenance of the project during the concession
period, post which, the project is transferred to the Concessioning Authority.
During the concession period, the concessionaire realises its returns by way of toll
collection rights under the concession agreement. Therefore, the concessionaire
bears the revenue risk during the concession period. The toll charged under these
contracts is generally regulated by a policy or a public agency.

The map below illustrates the locations of the Projects:
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Location (State): NH-65 (Rajasthan) Location (State): SH-18 (Madhya Pradesh) Location (State): NH-44 and 40 (Meghalaya)

Project Stretch: Jodhpur to Pali, Project Stretch: Dewas to Bhopal Project Stretch: Bara pani junction to
including bypass to Pali Authority: MPRDC® Mawrykneng junction

Authority: PWD, Rajasthan(") Revenue: Toll Authority: NHAI

Revenue: Toll Type / Lane kms: 4 laning | 563 Revenue; Annuity

Type / Lane kms: 4 laning / 286 Type / Lane kms: 2 laning / 98

New Delhi

Location (State): NH-59 (Gujarat)
Project Stretch: Godhra to
Guijarat/ Madhya Pradesh border
Authority: NHAI2

Revenue: Toll

Type / Lane kms: 4 laning / 348

North-South and East-West Comridors

«JPEPL
b

Project Corridors
Golden Quadrilateral

Toll Projects

GEPL ‘ Godhra Expressways Private Ltd

SEPL?
Kolkata:

Location (State); NH-7 (Telangana)

L
GEPL DBCPL

Mumbai NBL Project Stretch: Kadthal to Amoor - pggpy ‘ Dewas Bhopal Corridor Private Lt
Authority: NHAI
Revenue: Annuity JPEPL ‘ Jodhpur Pali Expressway Private Ltd

Type/ Lane kms: 4 laning / 124 g
UEPL ‘ Ulundurpet Expressways Private Ltd

Location (State): NH-45 (Tamil Nadu)
fChen"al Project Stretch: Tindivanam to Ulundurpet [l AR ]

Authorty: NHAI .
UEPL Revenue: Toll NBL Nirmal BOT Ltd
Type {Lane ks: 4 laning 292 SEPL |Shtl\ung Expressway Private Lid

1. Public Works Department, Rajasthan; 2. National Highways Authority of India; 3. Madhya Pradesh Road Development Corporation Limited

*  Map not drawn to scale

Corporate Structure of the Issuer:

The following structure illustrates the relationship between the Trust, the InvIT Trustee,
the Sponsor, the Investment Manager, the Project Manager and the Unitholders as on the
listing date
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Post-listing structure
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iii. Key Operational and Financial Parameters for the last 3 Audited years:

Since the Issuer is a listed InvIT that has been in existence for a period less than three
completed years and its historical financial statements are not available for the entire
portion of the reporting period of three years and interim period, set out below are the
combined financial statements of the Project SPVs for the periods FY2020, FY2021and

FY2022:

Combined Financials for March 31, 2020; March 31, 2021 and March 31, 2022 are

set out below:

Balance Sheet

(All amounts in INR Million, unless otherwise stated)

As at March As at March As at March
31,2022 31,2021 31, 2020

ASSETS
Non-current assets
Property, plant and equipment 130.04 66.93 62.05
Capital work-in-progress 2.39 9.40 -
Intangible assets 20,246.56 21,249.03 22,159.81
Financial assets
Other financial assets 1,382.88 1,626.38 1,861.32
Non-current tax assets (net) 89.40 74.29 77.52
Other non-current assets - 0.45 0.45
Total non-current assets 21,851.27 23,026.48 24,161.15
Current assets
Financial assets
Investments 2,152.39 2,156.37 2,465.11
Trade receivables 37.30 68.92 87.48
Cash and cash equivalents 365.82 79.81 174.91
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As at March As at March As at March
31, 2022 31, 2021 31, 2020

Bank balances other than cash 1,972.62 1,622.21 859.13
and cash equivalents above
Other financial assets 941.61 949.80 939.68
Other current assets 72.56 122.14 109.84
Total current assets 5,542.30 4,999.25 4,636.15
Total assets 27,393.57 28,025.73 28,797.30
EQUITY AND LIABILITIES
EQUITY
Equity share capital 3,200.95 3,200.95 3,200.95
Other equity (2,812.09) (2,467.13) (1,619.74)
Total equity 388.86 733.82 1,581.21
LIABILITIES
Non-current liabilities
(including maturities of long-
term borrowings and short-
term borrowings)
Financial liabilities
(borrowings, trade payable, and
other financial liabilities)
Borrowings 21,260.80 22,252.15 22,464.09
Other financial liabilities 1,276.93 1,265.55 1,243.06
Provisions 324.55 571.96 587.46
Deferred tax liabilities (net) 849.36 334.57 490.12
Total non-current liabilities 23,711.64 24,424.23 24,784.73
Current liabilities (including
maturities of long term
borrowings)
Financial liabilities
Borrowings 2,007.63 1,742.21 1,661.56
Trade payables
(a) Total outstanding dues of 18.66 0.08 14.94

micro enterprises and small

enterprises
(b) Total outstanding dues of 302.14 211.24 198.33

creditors other than micro

enterprises and small

enterprises
Other financial liabilities 649.37 303.19 260.50
Other current liabilities 31.16 15.82 30.95
Provisions 279.82 580.08 262.63
Current tax liabilities (net) 4.29 15.06 2.45
Total current liabilities 3,293.07 2,867.68 2,431.36
Total liabilities 27,004.71 27,291.91 27,216.09
Total equity and liabilities 27,393.57 28,025.73 28,797.30
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Combined Statement of Profit and Loss

For the For the For the
financial year | financial year | financial year
ended March | ended March | ended March

31,2022 31,2021 31,2020

Income
Total Revenue from operations 5,866.56 5,085.04 5,008.80
Other income 311.09 241.09 231.43
Total income 6,177.65 5,326.13 5,240.23
Total Expenses
Operating expenses 1,437.60 1,377.29 1,388.02
Employee benefits expense 128.35 117.56 116.19
Finance costs 2,775.55 2,740.51 2,774.77
Depreciation and amortization 1,017.44 919.81 1,038.67
expense
Other expenses 459.15 393.69 349.50
Total expenses 5,818.09 5,548.86 5,667.15
Profit/ (loss) before tax 359.56 (222.73) (426.92)
Tax expense
Current tax 189.97 127.00 91.10
Deferred tax 514.79 (155.54) (2.41)
Total tax expense 704.76 (28.54) 88.69
Net loss for the year (345.20) (194.19) (515.61)
Other comprehensive
income/(loss)
Items that will not be
reclassified to profit or loss
Re-measurement gains / (losses) 0.24 0.57 (1.25)
on defined benefit obligations
Income tax relating to these items - - -
Total other comprehensive 0.24 0.57 (1.25)
income / (loss) for the year
Total comprehensive loss for (344.96) (193.62) (516.86)
the year
Profit/ (loss) after tax (345.20) (194.19) (515.61)
Earnings per equity share:*
Basic NA NA NA

Diluted NA NA NA
Continuing operations NA NA NA
Discontinued operations NA NA NA
Continuing and discontinued NA NA NA
operations

*as an InvIT, which has been listed on August 25, 2022; no units were issued for the
relevant period and hence, this information was not covered in the audited combined
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financials.

Statement of Cash Flows

For the For the For the
financial year | financial year | financial year
ended ended ended

31 March 2022 | 31 March 2021 | 31 March 2020
A. Cash flows from operating activities
Profit/ (loss) before tax | 359.56] (222.73)] (426.92)
Adjustments for:
Depreciation and amortization 1,017.44 919.81 1,038.67
expense
Gain on sale of property, plant (0.04) - -
and equipment (net)
Gain on sale of investments (net) (70.59) (81.51) (120.96)
(Gain) / loss on investments (6.51) 5.59 (1.26)
carried at fair value through
profit or loss (net)
Modification gain on annuity (51.71) (143.66) (91.10)
Excess provisions written back (1.40) (2.26) (0.99)
Interest income (103.07) (62.27) (63.73)
Re-measurement losses / ( gains) 0.24 0.57 (1.25)
on defined benefit obligations
Unwinding finance cost on 148.30 145.97 143.44
deferred payment to NHAI for
purchase of right to charge user
of toll roads
Unwinding of discount on 49.15 41.74 38.65
provisions and financial liabilities
carried at amortised cost
Unwinding of discount on major 78.44 59.97 68.75
maintenance provision
Finance cost 2,499.67 2,492.83 2,523.93
Major maintenance provision 310.20 451.45 834.11
Gain on modification of financial (52.55) (64.09) (13.34)
liability
Operating profit before 4,177.13 3,541.41 3,928.01
working capital changes and
other adjustments
Working capital changes and
other adjustments:
Trade receivables 31.62 18.56 (25.41)
Other current and non-current 355.95 (179.52) 4.00
financial assets
Other current and non-current 50.03 0.54 (119.31)
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For the
financial year
ended
31 March 2022

For the
financial year
ended
31 March 2021

For the
financial year
ended
31 March 2020

assets

Trade payables 109.47 70.18 150.53
Provisions (934.92) (288.31) (902.96)
Other current and non-current 116.34 (176.05) (286.68)
financial liabilities

Other current and non-current 15.35 (15.15) (0.29)
liabilities

Cash flow from operating 3,920.97 2,971.67 2,747.89
activities post working capital

changes

Income tax paid (net) (216.53) (126.34) (88.57)
Net cash generated from 3,704.44 2,845.33 2,659.32
operating activities (A)

B. Cash flows from investing

activities

Acquisition of property, plant and (76.30) (14.19) (26.24)
equipment and capital work-in-

progress and intangible assets

Proceeds from disposal of - 1.17 -
property, plant and equipment

Purchase of bank deposits (net) (1,821.76) (1,373.94) (697.27)
Proceeds from sale of bank 1,471.34 1,209.98 892.68
deposits

Purchase of current investments (5,359.54) (94.80) (561.27)
Proceeds from sale of current 5,441.27 479.44 266.80
investments

Interest received on bank deposits 103.07 62.27 63.75
and others

Net cash (used in) / flow from (241.92) 269.93 (61.55)
investing activities (B)

C. Cash flows from financing activities

Proceeds from current - 111.68 858.69
borrowings

Repayment of optionally- (7,621.91) (258.30) -
convertible debentures (including

interest)

Repayment of non-current (1,889.10) (845.01) (1,800.01)
borrowings (including current

maturities)

Proceeds from issue of 7,978.14 - -
compulsory convertible

debentures

Dividend paid on equity shares - (653.77) -
Finance costs paid (1,643.64) (1,564.96) (1,669.06)
Net cash used in financing (3,176.51) (3,210.36) (2,610.38)

activities
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For the For the For the
financial year | financial year | financial year
ended ended ended
31 March 2022 | 31 March 2021 | 31 March 2020
D. Net increase / (decrease) in 286.01 (95.10) (12.61)
cash and cash equivalents
(A+B+C)
E. Cash and cash equivalents at 79.81 17491 187.52
the beginning of the year
Cash and cash equivalents at 365.82 79.81 174.91
the end of the year (D+E)
Additional Information
For the For the For the
financial year | financial year | financial year
ended ended ended
31 March | 31 March 31 March
Particulars 2022 2021 2020
Net worth (including debt from
Sponsor/Promoter) 388.86 733.82 1,581.21
Cash and Cash Equivalents 365.82 79.81 17491
Current Investments 2,152.39 2,156.37 2,465.11
Net Sales 5,866.56 5,085.04 5,008.80
EBITDA 4,152.55 3,437.59 3,386.52
EBIT 3,135.11 2,517.78 2,347.85
Dividend Amounts - 653.8 -
Ratios*
Long term debt to working capital 6.36 7.44 7.52
Current Liability ratio -
(Currentliabilities / Non-current
liabilities) 0.14 0.12 0.10
Total Debt to Total assets 0.85 0.86 0.84
Debt Service Coverage Ratios 1.40 1.41 1.34
Interest service coverage ratio 3.01 2.30 2.12

*the ratios have been calculated by the Issuer on the basis of audited combined financials for the
respective years.

Debt: Equity Ratio of the Issuer:-

Before the issue of debt securities* 0.19

After the issue of debt securities™ 0.35

* calculated on the basis of complete draw down under the RTL Facility

Project cost and means of financing, in case of funding of new projects:

70



2.3

NA

Vi. Details of any other contingent liabilities of the issuer based on the last audited
financial statements including amount and nature of liability:

Mentioned in the combined financial statements attached as Annexure A.

BRIEF HISTORY OF THE ISSUER SINCE ITS INCORPORATION GIVING DETAILS
OF THE FOLLOWING ACTIVITIES

The Issuer is a newly settled trust with no established operating history and no historical financial
information and, as a result, investors may not be able to assess its prospects on the basis of past
records;

i. Details of Project SPVs:
A. Dewas Bhopal Corridor Private Limited (“DBCPL”)
Concession agreement

The MPRDC and DBCPL entered into the concession agreement dated June 30, 2007 (the
“DBCPL Concession Agreement”). DBCPL was engaged, on a build, operate and transfer
basis, under the DBCPL Concession Agreement for the reconstruction, strengthening,
widening and rehabilitation of the Bhopal-Dewas section including (including all bypasses)
from KM 6.800 to KM 151.600 on SH-18" to 4-lane section in the State of Madhya
Pradesh.

The DBCPL Concession Agreement was granted for a period of 25 years and certain
extensions were granted by the concessioning authority. As consideration, DBCPL has the
sole and exclusive right to demand, collect and appropriate tolls payable by vehicles using
the Project in accordance with the DBCPL Concession Agreement and at the rates set out
in the DBCPL Concession Agreement. DBCPL pays the MPRDC X 1.00 per year, as
concession fees, during the term of the DBCPL Concession Agreement.

Corridor description

State Highway 18", of which the DBCPL Project is a part of, runs from Bhopal to the border
of Gujarat.

The map below illustrates the location of the Project and the corridor it covers:

71



Agar racnore rarsingngarn
Kanad
Berasia
Sarangpur Talen
Kurawar
Sunera a6

Shajapur

Ghatiya

Kalapipal Fr

Tarana Gaon

Bhopal

Maksi
[aa7] Polay Kalan

Eklera

Farad
ARERA COLONY

Ujjain Ratibad

Ichhawar

Sanwer Mm

Dewas

=) Dolatpur

Hatpipliya
Indore a7 el

47 sl 1
e Nasrullaganj
Bagl

Salkanpur

npur

Mhow

Kantaphod Khategaon

Simrol Satwas

Bhojpur

Vidishe
Sanchi

146

Raisen
1

Cbaidullaganj

Ratapani

Hoshangabad

a5

Itarsi

Subsequent to signing of GEPL Concession Agreement, the National Highways number

has been revised to NH 47.

According to the Traffic Report, the factors that contribute to traffic growth on the Project
include, among other things, (i) the lack of routes in vicinity of toll plazas preventing the
avoidance of the Project road, (ii) the project being a part of the a part of the Kandla-Sagar
economic corridor, and being an important highway for the movement from east to the
west and (iii) the Project connecting Bhopal, the political capital of Madhya Pradesh to

Indore, the business and trading capital of Madhya Pradesh.

Traffic volume
The table below sets forth the AADT by category of vehicles for Fiscals 2022, 2021 and
2020:
Fiscal

2022 2021** 2020*
Car 7,536 7,425 7,079
LCV/ Minibus 1,578 1,596 1,329
Bus 447 363 573
Trucks 759 896 864
MAYV of more than 2 axles 1,346 1,411 1,220
AADT 11,666 11,691 11,066
Note:

*  Toll operations suspended for 6 days due to Covid-19 in March, 2020

** Toll operations suspended for 33 days due to Covid-19 in April, 2020 and May, 2020

Financing

As of March 31, 2022, equity and securities premium was X 619 million and debt

outstanding to lenders, was X 2,837.44 million.

*Note: The State Highway numbers and chainages mentioned in this Information
Memorandum are old Highway numbers and chainages, as per the concession agreements.
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The actual SH numbers and chainages at site may differ based on subsequent changes.
Subsequent to signing of the DBCPL Concession Agreement, the State Highway number
has been revised to SH-28

B. Godhra Expressways Private Limited (“GEPL”)
Concession agreement

The NHAI and GEPL entered into the concession agreement dated February 25, 2010 (the
“GEPL Concession Agreement”). GEPL was engaged, on a design, build, finance, operate
and transfer basis, under the GEPL Concession Agreement for the four-laning of Godhra
in Gujarat to Madhya Pradesh border section of National Highway 59* from KM 129.300
to KM 215.900 in the state of Gujarat

The GEPL Concession Agreement was granted for a period of 27 years, with a provision
that allows for extension or reduction of this term based on the variation between the actual
traffic on the Project and the target set out in the GEPL Concession Agreement. As
consideration, GEPL has the sole and exclusive right to demand, collect and appropriate
tolls payable by vehicles using the Project in accordance with the GEPL Concession
Agreement and at the rates set out in the National Highways Fee (Determination of Rates
and Collection) Rules, 2008, as amended. GEPL pays the NHAI X 1.00 per year, as
concession fees, during the term of the GEPL Concession Agreement and subject to a
premium in terms of the GEPL Concession Agreement.

The GEPL Concession Agreement provides that, if the actual traffic volume differs from
the target traffic volume, the concession period may be deemed to be extended or reduced,
as the case may be. The GEPL Traffic Report provides that the actual traffic volume on the
target date was approximately 30% lower than the target traffic volume. Accordingly, the
concession period may be extended by 5.4 years. Such extension has been recommended
by the independent engineer and the NHAI project implementation unit.

Corridor description

National Highway 59* of which the GEPL Project is a part, connects Ahmedabad in
Gujarat with Indore in Madhya Pradesh.

The map below illustrates the location of the GEPL Project and the corridor it covers:
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According to the Traffic Report, the factors that contribute to traffic growth on the GEPL
Project include, among other things, (i) the fact that the tolling has been at place since 2013
and the travel pattern is well established, (ii) lack of alternate routes from/to where the
traffic may divert, (iii) the Project corridor consisting of Devgadh Baria, Dahod 1 and
Dahod 2 (Kharedi) industrial estates; and (iv) the project being a part of the a part of the
Kandla-Sagar economic corridor, and being an important highway for the movement from
east to the west.

Traffic volume

The table below sets forth the AADT by category of vehicles for Fiscals 2022, 2021 and
2020:

Fiscal
2022 2021** 2020*
Car 5,543 5,083 4,790
LCV 540 584 621
Bus / Truck 1,777 1,578 1,485
MAV 2,488 2,454 2,070
AADT 10,348 9,699 8,966
Note:

*  Toll operations suspended for 6 days due to Covid-19 in March, 2020
**  Toll operations suspended for 19 days due to Covid-19 in April, 2020

Financing
As of March 31, 2022, equity and securities premium was 32,250 million. Further, the

compulsorily convertible debentures invested was ¥5,094.14 million and debt outstanding
to lenders, was 34,079.03 million.
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*Note: The National Highway numbers and chainages mentioned in this Information
Memorandum are old National Highway numbers and chainages, as per the concession
agreements. The actual NH numbers and chainages at site may differ based on subsequent
changes. Subsequent to signing of the GEPL Concession Agreement, the National Highway
number has been revised to

C. Jodhpur Pali Expressway Private Limited (“JPEPL”)
Concession agreement

The PWD (R) and JPEPL entered into the concession agreement dated February 28, 2013
(the “JPEPL Concession Agreement”). JPEPL was engaged, on a design, build, finance,
operate and transfer basis, under the JPEPL Concession Agreement for the development
and operation of Jodhpur-Pali section of National Highway 65 from KM 308.00 to KM
366.00 and including bypass to Pali starting from KM 366.000 of National Highway 65",
connecting National Highway 14 at KM 114 in State of Rajasthan.

The JPEPL Concession Agreement was granted for a period of 25 years, with a provision
that allows for extension or reduction of this term based on the variation between the actual
traffic on the Project and the target set out in the JPEPL Concession Agreement. As
consideration, JPEPL has the sole and exclusive right to demand, collect and appropriate
tolls payable by vehicles using the Project in accordance with the JPEPL Concession
Agreement and at the rates set out in the National Highways Fee (Determination of Rates
and Collection) Rules, 2008, as amended. JPEPL pays the PWD(R) % 1.00 per year, as
concession fees, during the term of the JPEPL Concession Agreement and subject to a
premium in terms of the JPEPL Concession Agreement.

The JPEPL Concession Agreement provides that, if the actual traffic volume differs from
the target traffic volume, the concession period may be deemed to be extended or reduced,
as the case may be. The JPEPL Traffic Report estimates that the traffic volume may be
23.2% lower than the targeted traffic volume. Accordingly, JPEPL the concession period
may be extended by approximately 5 years. Such extension, however, remains subject to
actual traffic volume tests to be undertaken in accordance with the JPEPL Concession
Agreement.

Corridor description

National Highway 65, of which the JPEPL Project is a part, runs from Ambala in Haryana
to Pali in Rajasthan.

The map below illustrates the location of the JPEPL Project and the corridor it covers:
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Subsequent to signing of JPEPL Concession Agreement, the National Highways number

has been revised to NH 62.

According to the Traffic Report, the factors that contribute to traffic growth on the JPEPL
Project include, among other things, (i) the JPEPL Project being a connecting link between
economic corridors and feeder roads. It is likely to remain an important national highway
for movement from north to south, and (ii) the proposed Delhi-Mumbai Industrial Corridor
forming part of the Western Dedicated Freight Corridor which may result in an upside with
distributive traffic from railway node to surrounding areas along the Project.

Fiscal
2021%*
4,698
535
4,01
680
530
1,177
8,021

2020*
4,943
813
571
657
531
1,046
8,561

Traffic volume
The table below sets forth the AADT by category of vehicles for Fiscals 2022, 2021 and
2020:

2022
Car 5,150
LCV/ Minibus 285
Two-axle bus 404
Two-axle trucks 747
Three-axle trucks/bus 546
MAV (four -six axle) 1,289
AADT 8,420
Note:

*  Toll operations suspended for 6 days due to Covid-19 in March, 2020
**  Toll operations suspended for 19 days due to Covid-19 in April, 2020

Financing
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As of March 31, 2022, equity and securities premium was X 241.77 million. The
compulsorily convertible debentures invested was X 2,333.83 million and debt outstanding
to lenders, was X 2,597.84 million.

*Note: The National Highway numbers and chainages mentioned in this Information
Memorandum are old National Highway numbers and chainages, as per the concession
agreements. The actual NH numbers and chainages at site may differ based on subsequent
changes. Subsequent to signing of the JPEPL Concession Agreement, the National
Highway number has been revised to NH-62 |

D. Nirmal BOT Limited (“NBL”)
Concession agreement

The NHAI and NBL entered into the concession agreement dated May 4, 2007 (the “NBL
Concession Agreement”). NBL was engaged, on a build, operate and transfer basis, under
the NBL Concession Agreement for the design, engineering, construction, development,
finance, operation and maintenance of four-laning the existing two-lane section from KM
278 (Kadtal) to KM 308 (Armur) on National Highway 7" in the state of Telangana.

The NBL Concession Agreement was granted for a period of 20 years. As consideration,
NBL has the sole and exclusive right to demand, collect and appropriate annuities in
accordance with the NBL Concession Agreement. As consideration, NBL shall a semi-
annual annuity of ¥ 238 million, in accordance with the payment mechanism described in
the NBL Concession Agreement.

Corridor description
National Highway 7°, of which the NBL Project is a part, is a section of the North-South
corridor, which starts from Varanasi and connects major cities like Jabalpur, Nagpur,

Hyderabad, Kurnool Bangalore, Salem and Madurai.

The map below illustrates the location of the NBL Project and the corridor it covers:
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Subsequent to signing of the NBL Concession Agreement, the National Highway Number
has been revised to NH 44.

Financing

As of March 31, 2022, equity was X 315.00 million, compulsorily convertible debentures
invested was ¥ 1,249.10 million and debt outstanding to lenders, was X 331.12 million.

*Note: The National Highway numbers and chainages mentioned in this Information
Memorandum are old National Highway numbers and chainages, as per the concession
agreements. The actual NH numbers and chainages at site may differ based on subsequent
changes. Subsequent to signing of the NBL Concession Agreement, the National Highway
number has been revised to NH-44

E. Shillong Expressway Private Limited (“SEPL”)
Concession agreement

The NHAI and SEPL entered into the concession agreement dated July 14, 2010 (the
“SEPL Concession Agreement”). SEPL was engaged, on a design, build, operate and
transfer basis, under the SEPL Concession Agreement for the two laning of Shillong bypass
connecting National Highway 40 and National Highway 44 from KM 61.800 of National
Highway 40" to KM 34.850 of National Highway 44" in the state of Meghalaya.

The SEPL Concession Agreement was granted for a period of 15 years. As consideration,
SEPL has the sole and exclusive right to demand, collect and appropriate annuities in
accordance with the SEPL Concession Agreement. As consideration, SEPL shall receive a
semi-annual annuity of ¥ 248.7 million, in accordance with the payment mechanism
described in the SEPL Concession Agreement.
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Corridor description

The SEPL Project is a part of National Highway 40" and National Highway 44" in the state
of Meghalaya.

The map below illustrates the location of the SEPL Project and the corridor it covers:
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Subsequent to signing of the SEPL Concession Agreement, the National Highway number
has been revised to NH-6.

Financing

As of March 31, 2022, equity was % 5 million, preference share capital invested was
545.10 million and debt outstanding to lenders, was X 701.55 million”.

Note: The debt outstanding to lenders has been fully repaid in June 2022.

*Note: The National Highway numbers and chainages mentioned in this Information
Memorandum are old National Highway numbers and chainages, as per the concession
agreements. The actual NH numbers and chainages at site may differ based on subsequent
changes. Subsequent to signing of the SEPL Concession Agreement, the National Highway
number has been revised to|

F. Ulundurpet Expressways Private Limited (formerly, GMR Ulundurpet Expressways
Private Limited) (“UEPL”)

Concession agreement

The NHAI and UEPL entered into the concession agreement dated April 19, 2006 (the
“UEPL Concession Agreement”). UEPL was engaged, on a build, operate and transfer
basis, under the UEPL Concession Agreement for the design, engineering, construction,
development, finance, operation and maintenance of four-laning the existing two-lane
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section from KM 121 (near Trindivanam) to KM 192.25 (near Ulundurpet) on National
Highway 45" in the state of Tamil Nadu.

The UEPL Concession Agreement was granted for a period of 20 years and certain
extensions were granted by the concessioning authority. As consideration, UEPL has the
sole and exclusive right to demand, collect and appropriate tolls payable by vehicles using
the Project in accordance with the UEPL Concession Agreement and at the rates set out in
the National Highways (Collection of Fees by any Person for the Use of Section of National
Highways/ Permanent Bridge/ Temporary Bridge On National Highways) Rules, 1997, as
amended and the relevant fee notification. UEPL pays the NHAI X 1.00 per year, as
concession fees, during the term of the UEPL Concession Agreement and subject to a
negative grant payment in terms of the UEPL Concession Agreement.

Corridor description

National Highway 45", of which the UEPL Project is a part, runs within Tamil Nadu and
starts from Kathipura junction in Guindy area (in Chennai) and extends up to Theni.

The map below illustrates the location of the UEPL Project and the corridor it covers:
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Subsequent to signing of the UEPL Concession Agreement, National Highway number has
been revised to NH-132 and NH-38.

According to the Traffic Report, the factors that contribute to traffic growth on the UEPL
Project include, among other things, (i) the unavailability of an alternate route in the
vicinity of the Project, (ii) The UEPL Project being a part of route connecting cities of
Tamil Nadu with Chennai and (iii) the UEPL Project being a connecting link on the
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ii.

iii.

iv.

Chennai — Madurai/Kanyakumari economic corridor.
Traffic volume

The table below sets forth the AADT by category of vehicles for Fiscals 2022, 2021 and
2020:

Fiscal
2022 2021%* 2020*
Car 16,778 16,324 16,490
LCV 1,769 1,812 1,990
Bus 2,349 1,707 4,096
Two-axle trucks 1,619 1,555 1,468
MAYV 2,864 2,762 2,825
AADT 25,379 24,160 26,869

Note:
*  Toll operations suspended for 6 days due to Covid-19 in March, 2020
**  Toll operations suspended for 19 days due to Covid-19 in April, 2020

Financing

As of March 31, 2022, equity was X 2,645.52 million, compulsorily convertible debentures
invested was % 219.05 million, loan from others % 470.62 million and debt outstanding to
lenders, was < 2,835.49 million.

*Note: The National Highway numbers and chainages mentioned in this Information
Memorandum are old National Highway numbers and chainages, as per the concession
agreements. The actual NH numbers and chainages at site may differ based on subsequent
changes. Subsequent to signing of the UEPL Concession Agreement, the National Highway
number has been revised to NH-132 and NH-38.

Details of Units issued as at the latest quarter end*:
415,500,000 Units with an Issue Price of INR 100 each, aggregating to INR 4,155 crores.

*Details provided above are as of the date of listing, which was completed on August 25,
2022. No further units have been issued since then.

Changes in its capital structure as on last quarter ended June 30, 2022, for thelast
three years:- Nil (the units were listed on August 25, 2022)

Unit Capital History of the Issuer as on last quarter ended June 30, 2022 forthe last
three years:- N.A (the units were listed on August 25, 2022)

Details of any Acquisition or Amalgamation in the last 1 year:

The Issuer has acquired the Project SPVs from the Sponsor on August 23, 2022 pursuant
to the Securities Purchase Agreement dated August 8, 2022 executed amongst Galaxy
Investments II Pte. Ltd., Highways Infrastructure Trust (acting through its trustee, Axis
Trustee Services Limited), the Project SPVs and Virescent Infrastructure Investment
Manager Private Limited
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V. Details of any Reorganization or Reconstruction in the last 1 year:- NA
24 DETAILS OF THE UNITHOLDING OF THE ISSUER AS THE LATEST QUARTER
END:-
*Details provided below are as of the date of listing, which was completed on August 25, 2022.
i. Unitholding pattern of the Issuer as on the date of listing of the Units of the Issuer:
Category Category of Unitholder | No. of units | As a No. if units No. of units pledged or
held % of | mandatorily held |otherwise encumbered
Total
Outst No. of units | Asa %
andin of total
g | No. of units | Asa % units
Units of total held
units
held
(A) Sponsor(s) / Investment
Manager / Project
Manager(s) and their
associates/r elated parties
Q) Indian
(a) Individuals / [HUF] - - - - - -
(b) Central/State Govt. - - - - - -
(c) Financial - - - - R -
Institutions/Banks
(d) Any Other (specify) - - - - - -
Sub Total (A)(1) - - - - - -
) Foreign
(a) Individuals (Non Resident |- - - - - -
Indians / Foreign
Individuals)
(b) Foreign government - - - - - -
(c) Institutions - - - - - -
(d) Foreign Portfolio Investors |- - - - - -
(e) Any Other (specify) 37,39,00,000 |89.99 [37,39,00,000 [89.99  |37,39,00,000 [89.99
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Category Category of Unitholder | No. of units | As a No. if units No. of units pledged or

held % of | mandatorily held |otherwise encumbered
Total
Outst No. of units | Asa %
andin of total
g | No. of units | As a % units
Units of total held
units
held
Body corporate
Sub Total (A) (2) 37,39,00,000 |89.99 37, 39,00,000 89.99  |37,39,00,000 [89.99

Total unit holding of 37, 39,00,000 [89.99 37,39,00,000 (89.99 |37,39,00,000 [89.99
Sponsor & Sponsor
Group (A) = (A)(D)

+(A)(2)
(B) Public Holding
Q) Institutions
(a) Mutual Funds - - - ; B l
(b) Financial Institutions/ - - - - - R
Banks
(c) Central/State Govt. - - - - - R
(d) Venture Capital Funds - - - - R R
(e) Provident/pension funds |- - - - N B
® Foreign Portfolio Investors
(2) Foreign Venture Capital |- - - - - R
investors
(h) Any Other (specify) 26,00,000 0.63
Intermediaries registered
with SEBI
Sub-Total (B)(1) 26,00,000 0.63
2) Non- Institutions - - - - - R
(a) Central Government /State |- - - - - R
Governments(s)/ President
of India
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Category Category of Unitholder | No. of units | As a No. if units No. of units pledged or

held % of| mandatorily held | otherwise encumbered
Total
Outst No. of units | Asa %
andin of total
g | No. of units | As a % units
Units of total held
units
held
(b) Individuals - - - - - -
(@) NBFCs registered with - - - - - -
RBI
(d) Any Other (specify) 390,00,000 [9.38

Bodies Corporate

Sub- Total (B)(2)

Total Public Unit holding(4,16,00,000 [10.01
(B)=®B)(1) +(B)(2)

Total Units Outstanding [41,55,00,000 |100
O =A)+@®B)

Notes:- Units pledged or encumbered by the Sponsors / Sponsor group (if any): NA

ii. List of top 10 holders of units of the Issuer as at date of listing (August 25 2022):-
Sr No Name of Unit Holder Total No. of No. of units Total
Units held in demat  unitholding
form as a
percentage
of total
number of
units
1. Galaxy Investments II Pte. Ltd. 37,39,00,000 37,39,00,000 89.99
2. 2452991 Ontario Limited 3,12,00,000 3,12,00,000 7.51
3. ASK FINANCIAL HOLDINGS 26,00,000 26,00,000 0.63
PRIVATE LIMITED
4. CREDAVENUE SECURITIES 26,00,000 26,00,000 0.63
PRIVATE LIMITED
5. SANJAY NAYAR FAMILY 26,00,000 26,00,000 0.63
TRUST
6. TRUST INVESTMENT 26,00,000 26,00,000 0.63
ADVISORS PRIVATE LIMITED
iii. Brief particulars of the management of the Issuer:
a. Parin Mehta -Chief Financial Officer:
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Parin Mehta is the Chief Financial Officer (CFO) of the Investment Manager. He
has 18 years of experience across investment banking, corporate finance and
project finance functions. He has a proven track record of advising infrastructure
companies for equity raising, debt financing, bid advisory, M&A and capital
markets. He comes with a deep knowledge and understanding about Infrastructure
Investment Trusts (InvITs) and their structures, regulations, processes, timelines
as well as relationships with investors. At the Investment Manager, Mr. Mehta is
responsible for the entire finance function of the entity, specifically driving its
M&A, corporate and project finance verticals.

Prior to joining the Investment Manager, Mr. Mehta served in critical functions and
positions across several renowned organisations such as Edelweiss, PwC, IDFC and
Standard Chartered Bank. At Edelweiss, he spearheaded the infrastructure division
for the investment bank, focusing on M&A and InvITs across the sector. At PwC,
Mr. Mehta was a part of the global corporate finance team, focusing on securing
international capital for large infrastructure projects in India and advising global
funds on their India foray strategies and target investment opportunities. At IDFC,
he advised several infrastructure companies across M&A, private equity, bid
advisory and capital markets. He also steered project finance focusing on renewable
energy. At Standard Chartered Bank, he focussed on transactions across the power
and renewable sector, ranging from evaluating strategic options for value
unlocking, cross- border M&A and leverage finance. Mr. Mehta is an Affiliate
Member of the Association of Chartered Certified Accountants. He also holds a
Bachelor degree in Commerce from Mumbai University.

Sanjay Grewal — Whole-time Director and Chief Executive Officer:

Sanjay Grewal is the Whole-time Director and Chief Executive Officer of the
Investment Manager. Sanjay Grewal is an infrastructure and real estate industry
veteran with a 30-year plus track record of executing advisory and financing
transactions worth over $20 billion. Over the last three decades, he has led landmark
investments in diverse infrastructure sectors across India and other emerging
markets in Asia.

Sanjay has held several leadership roles which include the corporate & investment
banking head at Infrastructure Development Finance Company (IDFC), where he
co-led its core $11 billion infrastructure business and served on critical committees
of the NBFC and the Bank. Before IDFC, Sanjay spent almost 20 years in senior
positions with prestigious public and private financial institutions in New York and
Hong Kong covering core asset sectors. He worked with Citi, Lehman Brothers and
International Finance Corp, the private sector investment arm of the World Bank.

Sanjay was also the founding CEO at Altico Capital, an India-based private equity
owned systemically important non-banking finance company engaged in real estate
financing. Under his leadership, Altico became widely recognized as a market
leader in the non-bank finance space with a reputation for its sound business
practices as well as corporate governance standards. During his 4-year tenure, the
firm invested $1.8 billion in senior secured loans backed. Sanjay has done his MBA
in International Business from University of Hartford. He is a graduate in commerce
from Shri Ram College of Commerce
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c. Atul Raaizada — Chief Operating Officer:

Atul Raaizada is the Chief Operating Officer (COO) of the Investment Manager.
Mr. Raaizada comes with over 28 years of experience in projects & operations
management in the renewable energy sector across India and overseas markets.
During his vast career, he has handled myriad responsibilities in diverse roles,
including M&A due-diligence of different portfolios, working with global leaders
in renewable sector and helping them shape their operations strategy, creating
valuation, formulating and strengthening team culture, inculcating new
technologies and working on different land acquisition deals. His role at Virescent
is to lead all operations-related responsibilities, including land acquisitions,
technology, regulatory, Procurement, HSE and CMS related IT functions.

Prior to joining VRET, Mr. Raaizada was the President — Project, Operations, Land
and New Technologies at Hero Future Energies, where he was responsible for end-
to-end operation management services and mew innovations design for upcoming
plants in wind, solar and hybrid with a pipeline of more than 1 GW and operation
projects of 2GW. Earlier, he worked at Sembcorp Energy India Limited (SEIL), a
leading independent power producer (IPP) in India, where he oversaw the entire
operations and maintenance (O&M) function for its renewable energy business
across the country.

His previous stint was with the Suzlon Group, a renewable energy solutions
provider with a global presence, where he was again responsible for operations and
maintenance of Suzlon’s 1200MW wind farms. Mr. Raaizada holds a degree in
Electronics Engineering from Nagpur University. He is also a certified PMP in
Operational Excellence from XLRI and has done his Finance for Non-Finance
Executives (FNFE) from LBS, London

2.5 FOLLOWING DETAILS REGARDING THE BOARD OF DIRECTORS OF THE

INVESTMENT MANAGER:
i. Details of the current members of the Board of Directors of the Investment Manager:
Name, Age Address Member of | Details of other | Whether
Designation the Directorship Willful
and DIN Governing defaulter
Boardsince/ (Yes/No)
Date of
appointment
Sanjay 53 |15, Central|22.08.2020 1. Universal No
Grewal years |Drive  DLP Mine
Farms Developers
DIN: Chattarpur, and Services
01971866 New  Delhi, Providers
110030, Private
Designation: Delhi, India Limited
Whole-time
Director 2. PLG
Photovoltaic
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Name,
Designation
and DIN

Age

Address

Member of
the
Governing
Boardsince/
Date of
appointment

Details of other

Directorship

Whether
Willful
defaulter
(Yes/No)

Private
Limited

Terralight
Rajapalayam
Solar Private
Limited

Universal
Saur
Private
Limited

Urja

Terralight
Solar Energy
Tinwari
Private
Limited

Terralight
Solar Energy
Charanka
Private
Limited

Terralight
Kanji  Solar
Private
Limited

Solar  Edge
Power and
Energy Private
Limited

Virescent
Renewable
Energy Project
Manager
Private
Limited

Panja Pradeep

65

Bhaskara 21,
Main Gaurav

08/01/2021

Shriram
Transport

No
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Name, Age Address Member of | Details of other | Whether
Designation the Directorship Willful
and DIN Governing defaulter
Boardsince/ (Yes/No)
Date of
appointment
Kumar years |Nagar, JP Finance
Nagar, 7h Company
DIN: Phase Limited
03614568 Bangalore
560078 2. The Karnataka
Designation: Bank Limited
Independent
Director 3. Brigade
Enterprises
Limited
4. Penna Cement
Industries
Limited
5. TVS Capital
Funds Private
Limited
6. Asset
Reconstructio
n  Company
(India)Limited
Hardik 38 304, Sagar |22/08/2020 |1. KKR  India|No
Bhadrik Shah | years Advisors
Darshan 8, Private
DIN: Worli Sea Limited
06648474 Fac,Khan
Abdul 2. Highway
Designation: Ghaffar Khan Concession
Director Road, Worli, One  Private
Mumbai, Limited
400030,
3. Indigrid
Mabharashtra, Investment
India Advisers
Limited
Akshay Jaitly | 55 A-73, First | 12.11.2021 1. Borderless No
years Floor, Music Forum
DIN: Nizamuddin
00042036 East, Delhi — 2. Culturefix
Online
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Name, Age Address Member of | Details of other | Whether

Designation the Directorship Willful
and DIN Governing defaulter
Boardsince/ (Yes/No)
Date of

appointment

Designation: 110013, India Services

Independent Private

Director Limited

3. Pintroom
Beverages
Private
Limited

4. Sweet Water
Hospitality
Private
Limited

4. GTS Solar
Renewable
Energy India
Private
Limited

* Issuer to disclose name of the Sponsor, InvIT Trustee, Investment Manager or their

directorswho are appearing in the RBI defaulter list and/or ECGC default list, if any-
NA

ii. Details of change in members of the Board of Directors of the Investment Manager
sincelast three years:-

Name of the | Designation Effective date Remarks
Director and Appointment |Cessation, if| Resignation
DIN applicable

Mr. Sumanth|Non-executive|22.08.2020 NA 08.01.2021 NA
Cidambi director
DIN:
03633392
Mr. Vinay|Independent |26.11.2020 NA 01.02.2022 NA
Kumar Pabba |director
DIN:
02711931
Mr. Pradeep|Independent [08.01.2021 NA - NA
Kumar Panja |director
DIN:
03614568
Mr.  Akshay|Independent |[12.11.2021 NA - NA
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Name of the | Designation Effective date Remarks
Director and Appointment | Cessation, if| Resignation
DIN applicable
Jaitly director
DIN:
00042036

2.6 FOLLOWING DETAILS REGARDING THE AUDITORS OF THE ISSUER:-

1. Details of the auditor of the Issuer:-
Name of the auditor Address Auditor since
Walker Chandiok & Co |21st floor, DLF Square March 13, 2022
LLP Jacaranda Marg, DLF Phase 11

Gurugram, Haryana — 122002

Tel: +91 124 462 8000

E-mail:
Manish.Agrawal@walkerchandiok.in
ICAI  Firm  registration  number:
001076N/N500013

Peer Review Certificate Number: 011707

ii. Details of change in auditor since last three years:- NA

2.7 DETAILS OF LIABILITIES OF THE ISSUER, AS ON THE LATEST QUARTER
ENDED JUNE 30, 2022 OR IF AVAILABLE, A LATER DATE-

i. Details of outstanding secured loan facilities as on September 10 2022:- the Issuer has
availed rupee term loan pursuant to a rupee term loan agreement dated September 3, 2022
(“RTL Facility”)

S No. Rupee Type of Amount Principal Repayment Security
Lender Facility Sanctioned Amount date/schedule
(in Rs. QOutstanding
Crores)
(in Rs.
Crores)
1 ICICI Term Loan 800 265 Set out below Set out below
Bank
Limited
2 State Term Loan 250 Nil Set out below Set out below
Bank of
India
3 Axis Term Loan 50 Nil Set out below Set out below
Bank
Limited
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Repayment Schedule

Repayment Date

Percentage

Amount (in Rs.

crore)
30-Sep-22 0.33% 2.67
31-Dec-22 0.33% 2.67
31-Mar-23 0.33% 2.67
30-Jun-23 0.50% 4.00
30-Sep-23 0.50% 4.00
31-Dec-23 0.50% 4.00
31-Mar-24 0.50% 4.00
30-Jun-24 0.50% 4.00
30-Sep-24 0.50% 4.00
31-Dec-24 0.50% 4.00
31-Mar-25 0.50% 4.00
30-Jun-25 1.00% 8.00
30-Sep-25 1.00% 8.00
31-Dec-25 1.00% 8.00
31-Mar-26 1.00% 8.00
30-Jun-26 1.25% 10.00
30-Sep-26 1.25% 10.00
31-Dec-26 1.25% 10.00
31-Mar-27 1.25% 10.00
30-Jun-27 1.75% 14.00
30-Sep-27 1.75% 14.00
31-Dec-27 1.75% 14.00
31-Mar-28 1.75% 14.00
30-Jun-28 1.75% 14.00
30-Sep-28 1.75% 14.00
31-Dec-28 1.75% 14.00
31-Mar-29 1.75% 14.00
30-Jun-29 1.75% 14.00
30-Sep-29 1.75% 14.00
31-Dec-29 1.75% 14.00
31-Mar-30 1.75% 14.00
30-Jun-30 2.50% 20.00
30-Sep-30 2.50% 20.00
31-Dec-30 2.50% 20.00
31-Mar-31 2.50% 20.00
30-Jun-31 2.75% 22.00
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30-Sep-31 2.75% 22.00
31-Dec-31 2.75% 22.00
31-Mar-32 2.75% 22.00
30-Jun-32 3.00% 24.00
30-Sep-32 3.00% 24.00
31-Dec-32 3.00% 24.00
31-Mar-33 3.00% 24.00
30-Jun-33 3.00% 24.00
30-Sep-33 3.00% 24.00
31-Dec-33 3.00% 24.00
31-Mar-34 3.00% 24.00
30-Jun-34 2.50% 20.00
30-Sep-34 2.50% 20.00
31-Dec-34 2.50% 20.00
31-Mar-35 2.50% 20.00
30-Jun-35 2.50% 20.00
30-Sep-35 2.50% 20.00
31-Dec-35 2.50% 20.00
31-Mar-36 2.50% 19.99

Total 100.00% 800.00

Security
(a) a first ranking pari passu Security Interest, by way of hypothecation on the following (i)

(b)

(c)

(d)

on all movable assets and the receivables of the Issuer present and future including but not
limited to (a) all receivables of the Issuer from the HoldCos and SPVs; (b) loans and
advances and interest on such loans and advances advanced by the Issuer to the HoldCos
and SPVs; (c) dividends and any other amounts to be paid / payable by the HoldCos and
SPVs to the Issuer; (d) inventories, contractual rights, securities, patents, trademarks, other
intellectual property, equipment and/or insurances (in each instance, if any) of the Issuer;
and (e) all other current assets of the Issuer, including all the Issuer’s tangible and intangible
assets, including but not limited to its goodwill, undertaking and uncalled capital, both
present and future;

a first ranking pari passu charge by way of hypothecation over all bank accounts of the
Issuer, including but not limited to the Escrow Account and the Sub-Accounts (or any
account in substitution thereof), and in all funds from time to time deposited therein
(including the reserves) and the Permitted Investments or other securities representing all
amounts credited to the Escrow Account including the cash flows to be received from the
HoldCos and SPVs;

a first ranking pari passu charge on the DSRA all funds from time to time deposited therein
and all Permitted Investments or other securities representing all amounts credited to the
DSRA or, as applicable, the DSRA BG or the DSRA FD;

a first ranking pari passu charge by way of assignment through hypothecation by way of
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(e)

®

(2

(h)

ii.

1il.

1v.

V1.

Vii.

Viil.

IX.

security of:

(1) all the right, title, interest, benefits, claims and demands whatsoever of the Issuer
in, to and under all the loans and advances extended by the Issuer to any of the
HoldCos and SPVs present and future (collectively, the “Issuer Loans”™);

(i1) the right, title and interest and benefits of the Issuer in, to and under all the
financing agreements, deeds, documents and agreements or any other instruments
(both present and future) which are now executed or may hereafter be executed by
the Issuer with respect to the Issuer Loans including the rights and securities
available to the Issuer in respect of the Issuer Loans documents in respect of Issuer
Loans;

a first ranking pari passu charge by way of mortgage on all immovable assets of the Issuer,
if any, both present and future;

a first ranking pari passu pledge over all the equity shares, preference shares, debentures
(whether convertible or not) representing 100% (one hundred percent) of such securities,
respectively, issued by each of the SPVs and the HoldCos to the Issuer / HoldCo;
undertaking from SPV and Holdco, as a part of the Corporate Guarantee;

unconditional and irrevocable corporate guarantee by each of the SPVs and the Holdcos,.
Details of outstanding unsecured loan facilities:- NA

Details of outstanding non-convertible securities — NA

List of Top 10 holders of securities in terms of value (in cumulative basis) as on the date
of this Information Memorandum: NA

Note: Top 10 holders (in value terms, on cumulative basis for all outstanding debentures /
debt security issues) details should be provided.

Details of the rest of the borrowing (if any) (including hybrid debt like FCCB, Optionally
Convertible Debt Securities / Preference Shares): NA

The amount of corporate guarantee issued by the Issuer along with name of the
counterparty (like name of the subsidiary, joint venture entity, group company, etc.) on
behalf of whom it has been issued: NA

Details of commercial paper:- The total face value of commercial papers outstanding as on
the latest quarter:- NA

Details of all default/s and/or delay in payments of interest and principal of any kind of
term loans, debt securities and other financial indebtedness including corporate guarantee
issued by the Issuer, in the past 3 years, including the current financial year.: NA

Details of any outstanding borrowings taken/ debt securities issued where taken / issued (i)

for consideration other than cash, whether (i) in whole or part, (ii) at a premium or discount,
or (ii1) in pursuance of an option or not: NA
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2.8

2.9

X. Equity Linked Debt Securities Issued at Premium / Discount (outstanding): NA
1. Commercial Papers Issued at Premium / Discount (outstanding): NA
DETAILS OF THE SPONSOR (BEING THE PROMOTER) OF THE ISSUER:-

The Sponsor’s holding in the Issuer as on August 25, 2022 (i.e., date of listing of the units of the
Issuer) is given below:

No Holders Total No,of | No. of Units | Sponsor Unit| No. of Units | Units
units held by | Demat form | holding as pledgedby | pledged
Sponsor per cent of Sponsor with
total Unit respect
Capital to the
units
owned
1. |Galaxy 37,39,00,000| 37,39,00,000 89.99 Nil Nil
Investments II
Pte. Ltd.

Details of the Sponsor

(1) Registered Office: 10, CHANGTI Business Park, Central 2 #05-01, Hansapoint, Singapore
(486030)

(i1) Name of the Directors:
(a) Mr. Tang Jin Rong (Director)
(b) Madhura Narawane (Director)
A complete profile of all the promoters, including their name, date of birth, age,
personal addresses, educational qualifications, experience in the business or
employment, positions/posts held in the past, directorships held, other ventures of

each promoter, special achievements, their business and financial activities,
photograph, Permanent Accountant Number.:

Name of the Sponsor (being the promoter) Galaxy Investment II Pte. Ltd.
Date of Incorporation 11.06.2021
Permanent Account Number AACTHS589F

Declaration: The Issuer confirms that the Permanent Account Number, Aadhaar Number,
Driving License Number, Bank Account Number(s) and Passport Number of the Sponsor
and Permanent Account Number of directors have been submitted to the stock exchanges
on which the Debt Securities are proposed to be listed, at the time of filing the draft offer
document.

Details of unitholding in the Issuer as on August 25, 2022 (as on the date of listing of units)
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3.1

3.2

Sr Name of theUnit | Total No of Total No Units | % of Units subject
No holder Units held | unitholding | subject to to pledge / non-
as % of |pledge / non- disposal
total no. of disposal undertakingto
Units undertaking units owned.
1 Galaxy Investments II |{37,39,00,000 89.99% Nil Galaxy Investments
Pte. Ltd. II Pte. Ltd.
2 2452991 Ontario 3,12,00,000 7.51% Nil 2452991 Ontario
Limited Limited
3 |ASK FINANCIAL 26,00,000 0.63% Nil | ASK FINANCIAL
HOLDINGS HOLDINGS
PRIVATE LIMITED PRIVATE
LIMITED
4 |CREDAVENUE 26,00,000 0.63% Nil| CREDAVENUE
SECURITIES SECURITIES
PRIVATE LIMITED PRIVATE
LIMITED
5 |SANJAY NAYAR 26,00,000 0.63% Nil | SANJAY NAYAR
FAMILY TRUST FAMILY TRUST
6 |TRUST 26,00,000 0.63% Nil | TRUST
INVESTMENT INVESTMENT
ADVISORS PRIVATE ADVISORS
LIMITED PRIVATE
LIMITED
Total o
41,55,00,000 100%

Abridged version of Audited Consolidated (wherever available) and Standalone Financial
Information (like Profit & Loss statement, Balance Sheet and Cash Flow statement) for a
period of three completed years not older than six months from the date of the information
memorandum or issue opening date and auditor report, with the requisite schedules, footnotes,
summary, etc.

Combined Financials of the Project SPVs attached as Annexure A

Abridged version of Latest Audited / Limited Review Half Yearly Consolidated (wherever
available) and Standalone Financial Information (like Profit & Loss statement, and Balance
Sheet) and auditors qualifications, if any. Combined Financials of the Project SPVs attached as
Annexure A

Any material event/ development or change having implications on the financials/credit
quality (e.g. any material regulatory proceedings against the Issuer/promoters, litigations
resulting in material liabilities, corporate restructuring event etc.) at the time of issue which
may affect theissue or the investor's decision to invest/ continue to invest in the non-convertible
securities.
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33

34

3.5

3.6

3.7

N.A. The material litigations in connection with the business of the SPVs are set out as Annexure
K.

Any litigation or legal action pending or taken by a Government Department or a statutory
body during the last three years immediately preceding the year of the issue of prospectus
against the Sponsor (promoter) of the Issuer:

Except as stated in this Information Memorandum, including its annexures or otherwise specified,
there are no litigation or legal action pending or taken by a Government Department or a statutory
body during the last three years immediately preceding the year of the issue of prospectus against
the Sponsor.

Details of default and non-payment of statutory dues of the Issuer.
N.A.
TRUSTEE

Catalyst Trusteeship Limited has agreed to act as the trustee for and on behalf of the Holder(s) vide
their letter number CL/MUM/22-23/DEB/244 dated June 14, 2022, under Para 2.3.20 of Schedule
II to the SEBI Debt Listing Regulations and has consented to the inclusion of its name inthe form
and context in which it appears in this Information Memorandum, Financing Document and in all
the subsequent periodical communications sent to the Holders. The consent letter of the Trustee
has been attached as Annexure B.

RATING RATIONALE ADOPTED BY THE RATING AGENCIES-

The Issuer proposes to raise an amount up to Rs. 650,00,00,000 (Rupees Six Hundred and Fifty
Crore only) /- by way of issue of Debt Securities having face value of Rs. 10,00,000/- (Rupees Ten
Lakhs only) each.

Rating: The Debt Securities are rated (i) ‘Provisional CRISIL AAA/Stable’ by CRISIL Ratings
vide its letterdated September 08, 2022 and (ii) ‘Provisional IND AAA/Stable’ by India Ratings
vide its letter dated September 12, 2022.

Please note that the rating is not a recommendation to buy, sell or hold securities and investors should
take their own decision. The rating may be subject to revision or withdrawal at any time by the
assigning rating agency and each rating should be evaluated independently of any other rating. The
rating obtained is subject to revision at any point of time in the future. The rating agencies have a
right to suspend, withdraw the rating at any time on the basis of new information etc.

The rating letters, rating rationale* and press release have been attached as Annexure C.
*  Rating is valid as on the date of issuance.
** The press release is not older than one year on the date of opening of the issue

If the security is backed by a guarantee or letter of comfort or any other document / letter with similar
intent, a copy of the same shall be disclosed. In case such document does not contain detailed
payment structure (procedure of invocation of guarantee and receipt of payment by the investor
along with timelines), the same shall be disclosed in the offer document: Attached as Annexure N.
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3.8

3.9

3.10

3.11

Copy of consent letter from the Trustee shall be disclosed: Attached as Annexure B.
SECURITY

The Debt Securities shall have the benefit of security being provided pursuant to the Financing
Documents.

LISTING

The Issuer shall list the Debt Securities at the WDM segment of BSE Limited, being the designated
stock exchange, within the timelines set forth in the SEBI Operational Framework Circular (i.e.,
within 4 working days from the closure of the Issue) failing which the Issuer shall (i) pay to the
Holders, penal interest of 1% (one percent) per annum over the coupon rate, from the date of
allotment of the Debt Securities until the listing of the Debt Securities is completed. Such amounts
shall be determined separately with reference to the abovementioned incremental rate and paid in
addition to the coupon and any redemption amounts on demand or, if not demanded, on the nearest
Due Date for coupon payments; and (ii) be permitted to utilise the issue proceeds of its 2 (two)
subsequent privately placed issuances of securities only after receiving final listing approval from
the stock exchange(s). The Issuer shall comply with all the listing requirements including payment
of listing fee to ensure continued listing of the Debt Securities during the tenor of the Debt
Securities.

The Issuer has received in-principle approval for the proposed Issue from BSE Limited vide its
letter no. DCS/COMP/DD/IP-PPDI/291/22-23 dated 14 September, 2022.

Other details

A. Debenture redemption reserve / capital redemption reserve creation - relevant regulations
and applicability. N.A. If creation of a debenture redemption reserve becomes applicable
to the Issuer in the future (at any time prior to the Final Settlement Date), the Issuer
undertakes to comply with the applicable provisions of the relevant laws or regulations.

B. Issue/instrument specific regulations - relevant details (RBI guidelines, etc.).

The Issuer shall also comply with the following acts/regulations, to the extent applicable
asamended from time to time, in relation to the issuance of the Debt Securities

1. Securities Contracts (Regulation) Act, 1956;

2. Securities and Exchange Board of India Act, 1992;

3. Depositories Act, 1996;

4, Securities and Exchange Board of India (Issue and Listing of Non-Convertible

Securities) Regulations, 2021;

5. Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015;

6. Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993;

7. Securities and Exchange Board of India (Infrastructure Investment Trusts)
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Regulations,2014;

8. SEBI Master Circular for Infrastructure Investment Trusts;
9. SEBI Master Circular for Infrastructure Investment Trusts; and
10. all other relevant laws (including rules, regulations, clarifications, notifications,

directives, circulars as may be issued by the Securities and Exchange Board of
India, the Reserve Bank of India and any statutory, regulatory, judicial, quasi
judicial authority).

Application process.

During the period of the Issue, investors can subscribe to the Debt Securities by
completingthe application forms for the Debt Securities in the form attached to this
Information Memorandum. The application form should be filled in block letters in
English. Application forms must be accompanied by RTGS or NEFT of the amount as
intimated by the Arrangers/Issuer and made payable in favor of “Highways Infrastructure
Trust — Issue and Proceeds Disbursement Account” and should be crossed “Account Payee
only”. No cash will be accepted.

For payments to be made through ICCL, the relevant details are as follows:

Bank Name ICICI Bank Limited
Bank Account No ICCLEB
IFSC Code No ICIC0000106

The payment to be made for subscription of the Debt Securities shall be made from the
bank account of the person subscribing to the Debt Securities and in case of joint holders,
the payment should be made from the bank account of the person, whose name appears first
in theapplication.

Regulations applicable to the Issue.

The Issue of Debt Securities shall be in conformity with the applicable provisions of the
SEBIDebt Listing Regulations including the notified rules thereunder, the SEBI Listed
Debt Securities Circulars and the applicable guidelines and/or directions issued by the RBI
and theSEBI.

Delay in Allotment of Securities: In the event there is any delay in allotment of the Debt
Securities beyond the Deemed Date of Allotment, the Issuer will pay to the Holders, interest
atthe coupon rate, from the Deemed Date of Allotment until the allotment of the Debt
Securitiesis completed. Such amounts shall be determined separately with reference to the
abovementioned incremental rate and paid in addition to the coupon and any redemption
amounts on demand or, if not demanded, on the nearest Due Date for coupon payments;

Issue Details: Up to 6,500 senior, secured, taxable, rated, listed, redeemable, non-
convertible debt securities having a face value of Rs. 10,00,000/- (Rupees Ten Lakhs only)
each, aggregating up to Rs. 650,00,00,000 /- in two series of:

up to 4,000 (Four Thousand Only) non-convertible debtsecurities aggregating up
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to Rs. 400,00,00,000 (Rupees Four Hundred Crore Only) (the “HIGHWAYS
NCD- FY 23-SERIES I”);

il. up to 2,500 (Two Thousand Five Hundred Only) non-convertible debt securities
aggregating up to Rs. 250,00,00,000 (Rupees Two Fifty Crore Only) (the
“HIGHWAYS NCD- FY 23- SERIES II”);

G. Project Details: The Projects undertaken by the Project SPVs are fully operational.

3.12 UNDERTAKING OF THE ISSUER
The assets on which charge is created are free from any encumbrances except where any such assets
are already charged to secure a debt, in which case the permissions or consent to create second or

pari passu charge on such assets have been obtained from the earlier creditor(s).

3.13 DETAILS OF THE ISSUE

Security Name HIGHWAYS NCD- FY 23- SERIES I and HIGHWAYS NCD- FY
23- SERIES 1T

Issuer Highways Infrastructure Trust

Obligors The Issuer, the HoldCos and the SPVs

Type of Instrument Senior, secured, taxable, rated, listed, redeemable, non-convertible debt
securities

Nature of Instrument | Secured
(Secured or
Unsecured)

Seniority (Senior or Senior
Subordinated)

Mode of Issue Private placement

Eligible Investors (The | The entities classified as ‘qualified institutional buyer’ under the SEBI
class or classes of|Regulations:

persons to whom the
allotment is proposed| (a) scheduled commercial banks, non-banking financial companies
to be made) registered with RBI, companies incorporated in India; mutual funds,
rural regional banks in India; FPIs, OCBs, FVCI, financial institutions,
including ‘All India Financial Institutions’, insurance companies,
provident funds, national pension scheme trusts and other eligible
entities authorized to invest in the Debt Securities each specifically
mapped by the Issuer on the EBP Bond Platform of the Stock Exchange;
and

(b) any other investor through the secondary market, subject to
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compliance with the applicable regulatory and statutory approvals.

Listing (including
name of stock
Exchange(s) where it
will be listed and
timeline for listing)

Bombay Stock Exchange

Listing period: within 4 working days from the closure of the Issue

Rating of the | ‘Provisional CRISIL AAA’ by CRISIL Ratings and ‘Provisional IND
Instrument AAA/Stable’ by India Ratings
Issue Size Rs. 650,00,00,000 (Rupees Six Hundred Fifty Crores Only)

Minimum subscription

Minimum size of Rs. 10,00,000 (1 Debt Security) and in multiples of
Rs. 10,00,000 (1 Debt Security) thereafter.

Option to  retain
oversubscription

(Amount)

NA

Objects of the Issue
/Purpose for which
there is a requirement
for funds

The Issue Proceeds shall be utilized by the Issuer solely towards any of
the following purposes (the “Purpose”):

1. for prepayment of debt of the Existing Senior Creditors of the
Projects of the Project SPVs

for payment / reimbursement of expenses in respect of the Issue;

for general corporate purposes (including creation of DSR);

Provided that (i) in case any bank/ Infra-Finance Company - NBFC is
participating in the issuance, the portion of the proceeds representing the
Debentures subscribed to by such bank/ Infra-Finance Company - NBFC
shall be utilised for refinancing of existing loans of Issuer/SPVs and for
such other purposes which are in compliance with the guidelines issued
by RBI; (ii)all utilization shall be subject to compliance of directives
issued by the Government of India / RBI / other regulatory agency from
time to time

Details of the
utilization of  the
Proceeds

The issue proceeds will be used for the purpose clause and an
indicative pattern is set out below.

Particulars Amount in Rs. Cr

upto
Prepayment of debt of the Existing Senior 595
Creditors of the Projects of the Project SPVs
Payment / Reimbursement of Issue expenses/ 125

General Corporate Purposes

It may be noted the final utilization may differ and the above
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numbers are only indicative. The end use certification shall be

provided to the trustee in accordance with the terms of the

Debenture Trust Deed.

Coupon Rate

Shall mean the fixed interest at the rate of:

Highways NCD- FY 23- Series Highways NCD- FY 23- Series

I 11
7.71% p.a.p.q. 8.25% p.a.p.q.

or such other rate as may be reset in accordance with of the provisions
of the Debt Security Trust Deed), and payable on each Coupon
Payment Date pursuant to the terms of the DTD and the Offer
Document.

Step Up CouponRate

1.

In the event there is a downgrade in the credit rating of the Issuer, or
the Debt Securities by any Rating Agency, the Coupon for each
Series of the Debt Securities shall be increased by 0.25% (zero
decimal two five percent) for each notch of downgrade in the credit
rating with effect from the date of such downgrade in the following
manner: (A) the Coupon payable on the Coupon Payment Date
falling immediately in the Coupon Period in which such downgrade
occurs shall take such increase into account only for the portion of
such Coupon Period falling after the date of downgrade; and (B)
Coupon shall be payable at the increased rate on each subsequent
Coupon Payment Date (unless modified in accordance with the Debt
Security Trust Deed).

In case of multiple ratings of the Issuer and/or Debentures by
different Rating Agencies, the lowest among all ratings will be
considered for this clause.

In case of Series I, in the event the Gross Debt of the Issuer is more
than Rs. 1,600,00,00,000 (Rupees One Thousand Six Hundred
Crores), then the Coupon for Series I Debt Securities shall be
increased by 0.10% on annualized basis. .

Gross Debt - shall at any point of time refer to the aggregate
outstanding third party borrowing availed by the Issuer other than
from Affiliates. As on Deemed Date of Allotment, the Gross Debt
of the Issuer is less than Rs.1,600,00,00,000 (Rupees One Thousand
Six Hundred Crores). In the event the Gross Debt of the Issuer goes
beyond Rs.1,600,00,00,000 (Rupees One Thousand Six Hundred
Crores), then the Coupon for Series I Debt Securities shall be
increased by 0.10% on an annualized basis, the increased Coupon
shall be paid in the following manner: (A) the Coupon payable on
the Coupon Payment Date falling immediately in the Coupon Period
in which such increase in Gross Debt occurs shall take such increase
into account only for the portion of such Coupon Period falling after
the date of increase in Gross Debt; and (B) Coupon shall be payable
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at the increased rate on each subsequent Coupon Payment Date
(unless modified in accordance with the Debt Security Trust Deed).

After a downgrade in the credit rating, in the event there is a
subsequent upgrade in the credit rating of the Issuer or the Debt
Securities by any Rating Agency, the Coupon for each Series of the
Debt Securities shall be decreased by 0.25% (zero decimal two five
percent) for each notch of upgrade in the credit rating with effect
from the date of such upgrade in the following manner: (A) the
Coupon payable on the Coupon Payment Date falling immediately
after the Coupon Period in which such upgrade occurs shall take
such decrease into account only for the portion of such Coupon
Period falling after the date of upgrade; and (B) Coupon shall be
payable at the decreased rate on each subsequent Coupon Payment
Date (unless modified in accordance with the Debt Security Trust
Deed).

For the avoidance of doubt, it is clarified that at no point of time,
shall the Coupon be lower than initial Coupon applicable to the Debt
Securities on the date of the Debt Security Trust Deed.

In case of multiple ratings of the Issuer and/or Debentures by
different Rating Agencies, the lowest among all ratings will be
considered for this clause.

Quarterly

Step Down Coupon
Rate

Coupon Payment
Frequency

Coupon Payment
Dates

Please refer to the cash flow illustration in Section 3.17

Coupon Type (Fixed,
floating or  other
structure)

Fixed

Coupon Reset Process
(including rates,
spread,

effective date, interest
rate capand floor etc).

Day Count Basis

Actual/Actual

Interest on Application
Money

As mentioned in Part 1 of Annexure J

Additional Interest

If the Issuer fails to pay any amount payable by it under the Debt
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Rate

Security Trust Deed or the other Financing Documents (other than the
SPV Financing Documents) on its Due Date, such defaulted amount
shall carry Payment Additional Interest at the rate of 2% (two percent)
per annum over and above the applicable Coupon for the period of
default or delay. Such Payment Additional Interest accruing under this
Clause shall be compounded quarterly and shall be immediately payable
on demand or in the absence of demand, on the following Coupon
Payment Date.

In the event the Issuer fails to create or perfect any Security within the
timelines as set out in the Debt Security Trust Deed, the Issuer shall pay
to the Holders, Security Additional Interest at the rate of 1% (one
percent) per annum or such other rate as prescribed by Applicable Laws
over and above the Coupon on the face value of the Debt Securities, from
the day after the expiry of the stipulated timelines to create or perfect the
relevant Security until (and including) the date on which such failure is
rectified or waived, as the case may be, by the Trustee.

In the event the Issuer fails to get the Debt Securities listed on the Stock
Exchange within a period of 4 (four) Business Days from the Issue
Closing Date, the Issuer shall pay to the Holders Listing Additional
Interest of 1% (one percent) per annum or such other rate as prescribed
by Applicable Laws over and above the Coupon on the Debt Securities
Outstandings, commencing from the Deemed Date of Allotment till the
Debt Securities are listed on the Stock Exchange.

In the event the financial covenants of DSCR are not maintained, the
Issuer shall, on demand by the Trustee, pay to the Holders Financial
Covenant Additional Interest of 1% (one percent) per annum over and
above the Coupon on the Debt Securities Outstandings, for the period of
adverse deviation.

On the occurrence of an Acceleration Event, in the event any Holder
makes a demand for redemption of the Debt Securities and the Issuer
does not redeem the Debt Securities to such Holder within 60 (sixty)
days of demand by such Holder, then the Issuer shall pay to the Holders,
Acceleration Event Additional Interest of 1% (one percent) per annum
or such other rate as prescribed by Applicable Laws over and above the
Coupon on the Debt Securities Outstandings till such redemption is
made in full by the Issuer.

On the occurrence of an Event of Default, the Issuer shall, on demand
by the Trustee, pay to the Holders Event of Default Additional Interest
of 1% (one percent) per annum or such other rate as prescribed by
Applicable Laws over and above the Coupon on the Debt Securities
Outstandings till such Event of Default is waived by the Trustee.

In the event the Issuer fails to comply with the Conditions Subsequent
within the timelines mentioned in the Debt Security Trust Deed, the
Issuer shall pay to the Holders Conditions Subsequent Additional
Interest of 1% (one percent) per annum over and above the Coupon on
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the Debt Securities Outstandings till all the Conditions Subsequent are
complied.

The Issuer acknowledges and agrees that the Additional Interest is
reasonable and represents genuine pre-estimates of the loss that may be
suffered or incurred by the Holder(s) on account of the aforesaid events.

Notwithstanding anything contained to the contrary, the maximum
aggregate Additional Interest payable shall be 2% (two percent) per
annum, for any default (which may or may not be declared as an Event
of Default by the Debenture Trustee) under the Financing Documents
(other than SPV Financing Documents) from the expiry of the cure
period, till the time such default is cured/waived.

Tenor

Highways NCD- FY 23- Series Highways NCD- FY 23- Series [
| I

3 years 3 months from the
Deemed Date of Allotment

7 years from the Deemed Date
of Allotment

Final Redemption
Date

Highways NCD- FY 23- Series Highways NCD- FY 23- Series
I 11
December 22 2025 September 22 2029

Redemption Premium
/ Discount

NA

Issue Price

Rs. 10,00,000 (Rupees Ten Lakhs) per Debt Security

Discount at which NA
security is issued and

the effective yield as a

result of such discount

Put Date NA

Put Price NA

Call Date NA

Call Price NA

Put Notification Time |NA

Call Notification Time | NA

Face Value 10,00,000
Minimum Application | Application must be for a minimum size of Rs. 10,00,000 (1 Debt
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and in multiples of
Debt Securities
thereafter

Security) and in multiples of Rs. 10,00,000 (1 Debt Security)
thereafter.

Issue Timing

1. Issue Opening
Date

2. Issue Closing Date

3. Date of earliest
closingof the
issue, if any

4. Pay-in Date

5. Deemed Date of
Allotment

1. September 22, 2022

2. September 22, 2022

3. September 22, 2022

4. September 23, 2022

5. September 23, 2022

Issuance mode of the
Instrument

Demat only, Private Placement

Trading mode of the
Instrument

Demat only

Settlement mode of
thelnstrument

All interest, principal repayments, penal interest and other amounts, if
any, payable by the Issuer to the Holders shall be paid to the Holders by
electronic mode of transfer like RTGS/NEFT/direct credit to such bank
account within India as the Holders inform the Issuer in writing and
which details are available with the Registrar.

Depository

NSDL / CDSL

Depositories (NSDL / CDSL) will/ shall activate the ISINs of debt
securities issued on private placement basis only after the Stock
Exchange(s) have accorded approval for listing of such securities.

Stock Exchange(s) shall inform the listing approval details to the
Depositories whenever listing permission is given to debt securities
issued on private placement basis.

Trustee

The Issuer has received the consent of Catalyst Trusteeship Limited to
act as the Trustee on behalf of the Holders. The Trustee consent letter is
attached hereto as Annexure B.

The Trustee has been appointed pursuant to the Trustee Agreement. The
terms of the Trustee Agreement are typical to thetransactions of such
nature and are in compliance with the requirements of Applicable Law.
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The fee charged by the Trusteeshall be as specified in fee letter.

Business Day
Convention

As mentioned in Part 1 of Annexure J

Record Date

The Record Date will be 15 calendar days prior to each Coupon Payment
Date or Redemption Date, as the case may be.

All covenants of the
issue (including side
letters, accelerated

payment clause,etc.)

Covenants: As mentioned in Part 1 of Annexure J.
Side Letters: NA

Accelerated payment: As mentioned in Part 1 of Annexure J.

Early redemption

As mentioned in Part 1 of Annexure J

Description regarding

Security (where
applicable) including
type  of  security
(movable/immovable/t
angible etc.), type of
charge (pledge/
hypothecation/

mortgage etc.), date of
creation of security/
likely date of creation
of security, minimum

security cover,
revaluation,
replacement of

security, interest to the
debenture holder over
and above the coupon
rate as specified in the
Trust Deed and
disclosed in the Offer
Document/
Information
Memorandum

1. The obligations of the Issuer under the NCDs, all interest and other
monies in respect thereof shall be secured by a first ranking security
interest including, but not limited to following:

A. first ranking pari passu security interest, by way of
hypothecation on the following (a) on all movable assets and the
receivables of the Issuer, present and future, including but not
limited to: (a) all receivables of the Issuer from the HoldCos
and SPVs; (b) loans and advances, and interest on such loans
and advances advanced by the Issuer to the HoldCos and SPVs;
(c) dividends and any other amounts to be paid / payable by the
HoldCos and SPVs to the Issuer; (d) inventories, contractual
rights, securities, patents, trademarks, other intellectual
property, equipment and/or insurances (in each instance, if any)
of the Issuer; and (e) all other current assets of the Issuer,
including all the Issuer’s tangible and intangible assets,
including but not limited to its goodwill, undertaking and
uncalled capital, both present and future;

first ranking pari passu charge by way of mortgage on all
immoveable assets of the Issuer (if any), both present and future.
It is clarified that, as on the date hereof, there is no immovable
property owned by the Issuer

first ranking pari passu charge by way of hypothecation over all
bank accounts of the Issuer, including but not limited to the
Escrow Account and the Sub-Accounts (or any account in
substitution thereof), and in all funds from time to time
deposited therein (including the reserves) and the permitted
investments or other securities representing all amounts credited
to the Escrow Account including the cash flows to be received
from the HoldCos and SPVs;

first ranking pari-passu charge over DSRA all funds from time
to time deposited therein and all permitted investments or other
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securities representing all amounts credited to the DSRA or, as
applicable, the bank guarantee or fixed deposit in licu of the
DSRA;

E. first ranking pari passu charge by way of assignment through
hypothecation by way of security of (a) all the right, title,
interest, benefits, claims and demands whatsoever of the Issuer
in, to and under all the loans and advances extended by the
Issuer to any of the HoldCos and SPVs present and future
(collectively, the “Issuer Loans”); (b) the right, title and interest
and benefits of the Issuer in, to and under all the SPV Financing
Documents, deeds, documents and agreements or any other
instruments (both present and future) which are now executed
or may hereafter be executed by the Issuer with respect to the
Issuer Loans including the rights and securities available to the
Issuer in respect of the Issuer Loans including documents in
respect of Issuer Loans;

F. a first ranking pari passu pledge over all the equity shares,
preference shares, debentures (whether convertible or not)
representing 100% (one hundred percent) of such securities,
respectively, issued by each of the SPVs and the HoldCos to the
Issuer / HoldCo ("Pledged Securities”);

G. undertaking from SPV and Holdco, in a form and manner
satisfactory to the Debenture Trustee, as a part of the Corporate
Guarantee.

H. unconditional and irrevocable corporate guarantee by each of
the SPVs and the Holdcos, in a form and manner satisfactory to
the Trustee (the “Corporate Guarantee”)

The Security Interest stipulated in sub-paragraphs 1(A) to 1(H) shall be
collectively referred to as the “Security” which shall include any further
or additional Security Interest created in terms of the Debt Security Trust
Deed

Provisions of Section 185 and 186 of Companies Act to be complied
with, wherever applicable and a certificate to this effect to be
provided by the Key Managerial Personnel (KMP)/ statutory auditor
of Project SPVs.

Security as specified in the points above (other than in sub-
paragraph 1(F) and 1(D)) shall be created prior to the Deemed Date
of Allotment and perfected within the statutory timeline of 30 days
from date of creation.

The Security Interest described in sub-paragraph 1(D) will be
created within 10 (ten) days from the Deemed Date of Allotment.
The Security Interest over the securities described in sub-paragraph
1(F) will be created in the following manner:

(i) the pledge pursuant to sub-paragraph 1(F) over the securities set
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out in Table 1 below shall be created prior to the Deemed Date
of Allotment and shall be perfected within 30 (thirty) days from
the date of its creation:

Table 1
Sr.
No Project Type of Percentag Number of
. ) e to be ..
SPVs Security Securities
pledged
1 Godhra compulsorily 49% 24,961,265
Expressways | convertible
Private debentures
Limited
2 Ulundurpet equity shares 49% 129,630,659
Expressways = Tsorily 49% 1,073,342
Private .
Limited convertible
debentures
3 Nirmal BOT | equity shares 100% 31,500,000
Limited compulsorily 100% 3,311,246
convertible
debentures
4 Shillong equity shares 100% 500,000
Expressway " cference 100% 1,817,000
nggte shares
Limited

(i1) the pledge pursuant to

sub-paragraph 1(F) over the securities

mentioned in Table 2 below shall be created within a period of:
(1) 15 Business Days from the date on which the existing pledge
on the shares or other securities issued by the Project SPVs or
the Holdcos is released by the Existing Senior Creditor of such
Project SPV or Holdco, or (2) within 120 days from the Deemed
Date of Allotment, whichever is earlier and perfected within 30
days of its creation:

Table 2
Sr. No. Percent | Number of
Type of age to | Securities (as
SPVs Security be of the date
pledged hereof)*

Godhra equity shares 100% 23,380,840
Expressways ["compulsorily | 51% | 25,980,093

P r_lvf‘lte convertible

Limited debentures
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Jodhpur Pali | equity shares | 100% 61,640
Expressway | compulsorily | 100% 2,33,38,315
Private convertible

Limited debentures

Ulundurpet equity shares 51% 134,921,706
Ex.pressways compulsorily 51% 1,117,151
Private convertible

Limited debentures

Dewas equity shares | 100% 1,00,000
Bhopal

Corridor

Private

Limited

* the number of securities stated in Table 2 is indicative and as on
the date hereof, and is without prejudice to the obligation under
sub-paragraph 1(F) to create and perfect pledge over all such
securities as may have been issued, from time to time, representing
100% (one hundred percent) of such securities, respectively, issued
by each of the SPVs and the HoldCos to the Issuer / HoldCo

The pledge in connection with Other SPVs acquired after the
Deemed Date of Allotment shall be created within 15 (fifteen)
Business Days from the date on which the existing pledge on
the shares or other securities issued by such Other SPVs is
released by the respective Existing Senior Creditors of such
Other SPV and in connection with Other SPVs where there is
no Existing Senior Creditor, within 15 (fifteen) Business Days
from the date on acquisition of such Other SPV and in each case
perfected within 30 (thirty) days from the date of its creation.
In the event any new kind of securities are issued by an SPV
after the date hereof in case of Project SPVs, or after the date of
acquisition in case of Other SPVs, as the case may be, the
pledge over such new securities described shall be created
within 15 (fifteen) Business Days from the date of such
issuance and perfected within a period of 15 (fifteen) days from
its creation. With respect to the Project SPVs, the Issuer shall
have caused the Project SPVs to duly execute Substitution
Agreement, the SPV Escrow Agreement, the SPV
Supplementary Escrow Agreement within 180 days from the
Deemed Date of Allotment or such extended period as may be
approved by the Debenture Trustee, acting on the instructions
of the Majority Holders. The approval from the Debenture
Trustee shall deemed to be granted, if no response is received
from the Holders within 30 days of the intimation by the Issuer.
With respect to the Others SPVs, the Issuer shall have caused
the Other SPVs to duly execute the Substitution Agreement, the
SPV Escrow Agreement, the SPV Supplementary Escrow
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Agreement within 180 days from the date of refinance of the
respective existing senior creditors of such Other SPV or such
extended period as may be approved by the Debenture Trustee,
acting on the instructions of the Majority Holders and in
connection with Other SPVs where there is no Existing Senior
Creditor, within 180 days from the date on acquisition of such
Other SPV. In each case, the approval from the Debenture
Trustee for such extended period shall deemed to be granted, if
no response is received from the Holders within 30 days of the
intimation by the Issuer. With respect to the Project SPVs, the
Issuer shall have caused the Project SPVs to duly execute the
SPV Deed of Hypothecation and the related power of attorney
on or prior to the Deemed Date of Allotment. With respect to
the Other SPVs, the Issuer shall have caused the Other SPVs to
duly execute the SPV Deed of Hypothecation within 180 (one
hundred and eighty) days from the date of refinance of the
respective Existing Senior Creditors of such Other SPV and in
connection with Other SPVs where there is no Existing Senior
Creditor, within 180 (one hundred and eighty) days from the
date on acquisition of such Other SPV. In connection with
Security Interest described in sub-paragraph 1(E), the Issuer
shall issue or procure the issuance of all required notices and
intimations (if applicable) to the relevant Governmental
Authorities and other persons within the earlier of 30 (thirty)
days from the date of creation of the relevant Security and the
timeline prescribed under Applicable Law.

The Security Interest described in sub-Paragraph 1 to be created for
the benefit of the Holders shall in all respects rank pari passu inter
se the Holders, without any preference or priority to one over the
other or others.

The Security, shall in all respects rank pari passu inter se the
Holders, the Lenders, Bank Guarantee Facility Lenders and the
Additional Lender(s) (provided that, in respect of sharing with
Additional Lenders, when such Additional Debt was availed from
such Additional Lender, the Issuer was in compliance with the
Additional Debt Conditions or otherwise permitted by the Trustee),
without any preference or priority to one over the other or others.
For the avoidance of doubt, it is clarified that the Common Security
Trustee is hereby authorised (without the consent of the Holders) to
share the Security with the Lenders, Bank Guarantee Facility
Lenders and the Additional Lender(s) in accordance with the terms
of the Debt Security Trust Deed, provided that, in respect of sharing
with Additional Lenders, at the time of availing of the Additional
Debt, the Issuer was in compliance with the Additional Debt
Conditions as certified by the Key Managerial Personnel of the
Investment Manager and the Issuer has provided a prior intimation
of 30 (thirty) days with necessary documents (from relevant
independent agencies along with certification from Key Managerial
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Personnel of the Investment Manager) confirming that all lenders of
the Issuer (current or future) shall have pari passu charge on all
assets of the Issuer. The Obligors shall always be permitted to create
Security Interest forming part of Permitted Security Interest.

Conditions relating to Pledged Securities:

A. The pledge on the Pledged Securities required to be created by
the Pledgor pursuant to the terms of the Debt Security Trust
Deed, shall be held by the Common Security Trustee for the
benefit of the Holders.

B. Provided that in the event of applicability of the Banking
Regulation Act, 1949 to any Holder, the benefit of such pledge
for such Holder shall be to the extent of 30% (thirty percent) of
the paid up share capital and reserves of the relevant Obligor
whose securities are pledged.

C. The Pledged Securities shall (i) be in dematerialized form, (ii)
have full voting rights, and (iii) shall be free from any restrictive
covenants or Security Interest under any contract or
arrangement, including any shareholder agreement, joint
venture agreement or financing arrangement, with regard to the
pledging or transfer of the Pledged Securities including any
transfer of the Pledged Securities upon enforcement of the
pledge

D. The Debenture Trustee shall provide necessary instructions and
support to the Common Security Trustee to temporarily unmark
the pledge over the pledged securities in the records of the
Depositories solely to facilitate the extension of the pledge in
favor of the Common Security Trustee, acting on behalf of any
creditors providing the Additional Debt that accede to the
Common Security Trustee Agreement, in the manner stipulated
in the Pledge Agreement. The pledge over the pledged securities
shall be re-created within 3 (three) Business Days from the date
of such unmarking, and shall in no event be considered a release
of pledge over the pledged securities. The Common Security
Trustee shall not be required to obtain the Debenture Holders
consent in this regard.

The Issuer agrees and undertakes that it shall, within the timelines
set out above, submit to the Trustee a confirmation from the
authorised officer of the Investment Manager, that the Security
contemplated in sub-Paragraph 1 has been created and perfected,
together with satisfactory evidence of such creation and perfection
including filings required under Applicable Law.

The Issuer shall ensure that an asset cover of at least 100%, sufficient
to discharge the Redemption Amounts and Coupon, are each
maintained at all times in accordance with the provisions of the
Securities and Exchange Board of India (Non-Convertible Securities)
Regulations, 2021, Securities and Exchange Board of India (Listing
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Obligations and Disclosure Requirements) Regulations, 2015 and the
Listing Agreement..

Due diligence

As stated in Annexure I and Certificate in Annexure H

Conditions Precedent
toDisbursement

As mentioned in Part 1 of Annexure J

Condition Subsequent
toDisbursement

As mentioned in Part 1 of Annexure J

Event of Default
(including manner of
voting / conditions of
joining Inter Creditor
Agreement)

As mentioned in Part 1 of Annexure J

Creation of recovery
expensefund

The Issuer hereby undertakes and confirms that it shall, within the time
period prescribed under the SEBI regulations, establish and maintain the
Recovery Expense Fund in such manner/mode as is prescribed under
SEBI regulations

Conditions for breach

of  covenants (as
specified in  Debt
Security Trust Deed)

As mentioned in Part 1 of Annexure J

Provisions related to
CrossDefault Clause

As mentioned in Part 1 of Annexure J

Tax deduction

All payments to be made by the Issuer to the Trustee (acting on behalf
of and on the instructions of the Holders) and/or the Holders under the
Financing Documents (other than the SPV Financing Documents)
(including any fees payable) shall be made free and clear of and without
any Tax Deduction unless the Issuer is required to make a Tax
Deduction under any Applicable Laws, in which case the sum payable
by the Issuer (in respect of which such Tax Deduction is required to be
made) to the Trustee (acting on behalf of and on the instructions of the
Holders) shall be increased to the extent necessary to ensure that the
Trustee receives a sum net of any deduction or withholding equal to the
sum which it would have received had no such Tax Deduction been
made or required to be made, except if the Tax Deduction was made in
respect of any Taxes calculated with reference to the income received
by the Holders. For the avoidance of doubt, it is clarified that a Tax
Deduction shall not be made in respect of a payment to be made to a
Holder if a tax exemption certificate or document in respect of that
Holder has been sent to the registered office of the Issuer prior to the
Record Date in respect of the relevant Due Date.

The Issuer shall promptly upon becoming aware that it must make a Tax
Deduction (or that there is any change in the rate or the basis of a Tax
Deduction) notify the Trustee accordingly. Similarly, the Trustee shall
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notify the Issuer on becoming so aware in respect of a payment payable
to the Trustee (acting on behalf of and on the instructions of the
Holders).

If the Issuer is required to make a Tax Deduction, the Issuer shall make
that Tax Deduction and any payment required in connection with that
Tax Deduction within the time allowed and in the minimum amount
required under Applicable Law.

Within 30 (thirty) days of making either a Tax Deduction or any
payment required in connection with that Tax Deduction or within
timeline as set out under Applicable Law, the Issuer shall deliver to the
Trustee evidence reasonably satisfactory to the Trustee that the Tax
Deduction has been made or (as applicable) any appropriate payment
paid to the relevant Tax authority.

Role and
Responsibilities of
Trustee including fees
charged by

Trustees(s), details of
security to be created
and process of due
diligence carried

out by the Trustee

As mentioned in Part 2 of Annexure J and Section 3.14 below.

Risk factors pertaining
to theissue

Please refer to Section 1 of this Information Memorandum

Governing Law and

India and courts of New Delhi

Jurisdiction

SEBI  Electronic The final subscription to the Debt Securities shall be made by theEligible
Book Mechanism | Investors through the electronic book mechanism as prescribed by SEBI
Guidelines under the SEBI Operational Framework Circular by placing bids on the

electronic book platform during the Issue period.

Minimum Bid Lot: 1 Debt Security and in multiples of 1 debt security
thereafter

Manner of bidding: Closed Bidding
Manner of Allotment: Uniform yield allotment

Manner of Settlement: The settlement of the Issue will be done through
ICCL

The Designated Bank Accounts of ICCL are as under:
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Beneficiary Name: INDIAN CLEARING CORPORATION LTD

Account Number: ICCLEB IFSC Code : ICIC0000106 Mode:
NEFT/RTGS

YES Bank :
Beneficiary Name: INDIAN CLEARING CORPORATION LTD

Account Number: ICCLEB IFSC Code : YESBOCMSNOC Mode:
NEFT/RTGS

HDFC Bank
Beneficiary Name: INDIAN CLEARING CORPORATION LTD

Account Number: ICCLEB IFSC Code : HDFC0000060 Mode:
NEFT/RTGS

Settlement Cycle: T+1, where T refers to the date of bidding/ issue day

Additional
Disclosures (Delayin
Listing)

The delisting of the Debt Securities (except on account of redemption
of the Debt Securities at maturity) is also an Event of Default, and will
permit the Trustee (acting on the instructions of the relevant Holders)
to take the relevant actions described in the Debt Security Trust Deed,
including declaring the Debt Securities immediately due and payable
and enforcing the security.

Bid Book Type Closed

Allocation Option Uniform Price

Notes:

1. The procedure used to decide the dates on which the payment can be made and adjusting

payment dates in response to days when payment can't be made due to any reason like
sudden bank holiday etc., should be laid down.

2. If there is any change in coupon rate pursuant to any event including lapse of certain time
period or downgrade in rating, then such new coupon rate and events which lead to such
change should be disclosed.

3. Instances of change in coupon rate including details of events leading to such change in
set out in Annexure J. The list of documents which has been executed or will be executed
in connection with the issue and subscription of debt securities in set out under the list of
Financing Documents.

4. The penal interest rates mentioned above as payable by the Issuer are independent of each

other.

114




3.14

While the debt securities are secured to the tune of 100% of the principal and interest
amount or as per the terms of offer document/ information Memorandum, in favour of
Trustee, it is the duty of the Trustee to monitor that the security is maintained.

Debt securities shall be considered as secured only if the charged asset is registered with
Sub- registrar or CERSAI or Depository etc., as applicable, or is independently verifiable
by the Trustee.

Please see Annexure H for the Due Diligence Certificate issued by the Trustee.
The Issuer shall provide granular disclosures in the Information Memorandum, with

regards to the “Object of the Issue” including the percentage of the issue proceeds
earmarked for each of the “object of the issue”

DISCLOSURES IN TERMS OF SEBI SEBI/HO/MIRSD/CRADT/CIR/P/2020/218 dated
November 03, 2020

(a)

(b)

(©)

The Debt Securities shall be considered as secured only if the charged asset is registered
with sub-registrar or CERSAI or depository, etc., as applicable, or is independently
verifiable by the Trustee.

Terms and conditions of the Trustee Agreement
Fees charged by Trustee

The Trustee has agreed for an acceptance fee amounting to INR 7,00,000 and annual
charges of INR 10,50,000 (plus the applicable taxes) for the services as agreed in terms of
the offer letter dated June 14, 2022.

Terms of carrying out due diligence

(N The Trustee, either through itself or its agents /advisors/consultants, shall carry out
requisite diligence to verify the status of encumbrance and valuation of the assets
and whether all permissions or consents (if any) as may be required to create the
security as stipulated in the prospectus and the applicable laws, has been obtained;

2) The Issuer shall provide all assistance to the Trustee to enable verification from
the registrar of companies, sub-registrar of assurances (as applicable), CERSAI,
depositories, informationutility or any other authority, as may be relevant, where
the assets and/or encumbrances in relation to the assets of the Issuer or any third
party security provider are registered / disclosed;

3) The Trustee shall have the power to independently appoint, intermediaries, valuers,
chartered accountant firms, practicing company secretaries, consultants, lawyers
and other entities in order to assistin the diligence by the Trustee and the Trustee
shall subsequently form an independent assessment that the assets for creation of
security are sufficient to discharge the outstanding amounts on Debt Securities at
all times. All costs, charges, fees and expenses that are associated with and
incurred in relation to the diligence as well as preparation of the
reports/certificates/documentation, including all out of pocket expenses towards
legal or inspection costs, travelling and other costs, shall be solely borne by the
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(d)

Issuer;

@) The Issuer has undertaken to promptly furnish all and any information as may be
required bythe Trustee, including such information as required to be furnished in
terms of the applicable laws and the Debt Security Trust Deed on a regular basis;

%) The Trustee, ipso facto does not have the obligations of a borrower or a principal
debtor or a guarantor as to the monies paid/invested by investors for the NCDs.

Other confirmations

The Trustee has confirmed that they have undertaken the necessary due diligence in
accordance withApplicable Law including the SEBI (Debenture Trustees) Regulations,
1993, read with the SEBI circular titled “Creation of Security in issuance of listed debt
securities and ‘due diligence’ by debenture trustee(s)” dated November 3, 2020. Please see
Annexure | for their diligence letter.

MATERIAL CONTRACTS AND AGREEMENTS

Set out below is the statement containing particulars of, dates of, and parties to all material
contracts and agreements of the Issuer

Trust deed dated December 03, 2021 amongst the Sponsor and the InvIT Trustee, as
amended and restated, supplemented or modified from time to time, in accordance with the
terms of the Financing Documents;

Investment management agreement dated December 06, 2021 amongst the Investment
Manager and the InvIT Trustee;

in respect of each SPV, the project management agreements entered into between the Issuer
(acting through the InvIT Trustee), the Investment Manager, the Project Manager and the
relevant SPV in relation to inter alia operation and maintenance services and tolling
services, and shall include any amendment, variation or modification to the same, from
time to time;

Credit rating letters (along with the relevant rating rationale) dated September 08, 2022
and September 12, 2022 from CRISIL Ratings and India Ratings, respectively;

Consent from Catalyst Trusteeship Limited to act as trustee vide its letter dated June 14,
2022;

Consent of Link Intime India Private Limited to to act as Registrar and Transfer Agent
vide its letter dated September 08, 2022;

In-Principle approval for listing of Debt Securities received from Bombay Stock Exchange
dated September 14, 2022;

Tripartite Agreement executed between Issuer, NSDL and Registrar & Transfer Agent;

Tripartite Agreement executed between Issuer, CSDL and Registrar & Transfer Agent;
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3.16

3.17

. Audited Combined Financials for the last 2 years starting from FY 2020 - 2021 and
Audited Standalone and Consolidated Financials for FY 2022

. The following Financing Documents:

(i) Debt Security Trust Deed to be executed between Issuer & Debenture Trustee

(i) Trustee Agreement dated September 13, 2022 executed between Issuer & Debenture
Trustee

(i) Deed of Hypothecation to be executed between Issuer & Debenture Trustee

(iv) Power of Attorney in relation to the Deed of Hypothecation to be executed by the
Issuer in favour of the Debenture Trustee

(v) Common Security Trustee Agreement dated September 3, 2022 executed inter alios
amongst the Common Security Trustee and the Issuer for appointment of the
Common Security Trustee, and Deed of Accession to the Common Security Trustee
Agreement to be executed by the Trustee

(vi) Pledge Agreement dated September 3, 2022 executed inter alia amongst the
Common Security Trustee and the Issuer and Power of Attorney in relation to the
Pledge Agreement dated September 3, 2022 executed by the Issuer in favour of the
Common Security Trustee

(vii) Escrow Agreement dated September 3, 2022 executed inter alia amongst the Issuer

and the Escrow Bank and Deed of Accession to the Escrow Agreement to be
executed amongst the Escrow Bank and Catalyst Trusteeship Limited as the new
creditors’ representative

(viii) SPV Financing Documents

(ix)

Deed of Guarantee to be executed by the Project SPVs in favour of the Common
Security Trustee

The above material documents and contracts are available for inspection between 10.00 am to 5.00

pm on all working days at the principal place of business of the Issuer as mentioned below:

10th Floor, Parinee Crescenzo, C-30 ‘G’ Block, Bandra Kurla Complex, Bandra (East), Mumbai,

Mabharashtra —

400051, India.

INCONSISTENCY/REPUGNANCE

In the event of any inconsistency between this Information Memorandum and the other Financing
Documents, the provisions of the Debt Security Trust Deed shall prevail.

AN ILLUSTRATION FOR CASH FLOW STATEMENT

A. Highways NCD- FY 23- Series I:
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Illustration of Bond Cash Flows to be shown in the InformationMemorandum

Issuer

Highways Infrastructure Trust

Face Value (per Security)

INR 10,00,000

Issue Date/Deemed Dateof
Allotment

September 23, 2022

Final Redemption Date December 22 2025

Tenor 3 years 3 months from the Deemed Date of
Allotment

Coupon Rate 7.71% per annum payable quarterly

Frequency of the Interest
Payment with specified dates

Quarterly. Last day of the Quarter

Day Count Convention Actual/Actual
Date Opening Closing Principal Coupon Total
Principal Principal payments | payments | Cashflowto
Investor
23-Sep-22 - 10,00,000.001(10,00,000.00) - (10,00,000.00)
31-Dec-22  10,00,000.00| 9,97,500.00 2,500.00 20,912.05 23,412.05
31-Mar-23 | 9,97,500.00 | 9,95,000.00 2,500.00 18,963.43 21,463.43
30-Jun-23 | 9,95,000.00 | 9,92,500.00 2,500.00 19,126.08 | 21,626.08
30-Sep-23 | 9,92,500.00 | 9,90,000.00 2,500.00 19,287.67 | 21,787.67
31-Dec-23 | 9,90,000.00 | 9,87,500.00 2,500.00 19,239.09 | 21,739.09
31-Mar-24 | 9,87,500.00 | 9,85,000.00 2,500.00 18,930.05 21,430.05
30-Jun-24 | 9,85,000.00 | 9,82,500.00 2,500.00 18,882.13 21,382.13
30-Sep-24 | 9,82,500.00 | 9,80,000.00 2,500.00 19,041.17 | 21,541.17
31-Dec-24 | 9,80,000.00 | 9,77,500.00 2,500.00 18,992.72 | 21,492.72
31-Mar-25 | 9,77,500.00 | 9,75,000.00 2,500.00 18,583.21 21,083.21
30-Jun-25 | 9,75,000.00 | 9,72,500.00 2,500.00 18,741.64 | 21,241.64
30-Sep-25 | 9,72,500.00 | 9,70,000.00 2,500.00 18,899.01 21,399.01
22-Dec-25 | 9,70,000.00 - 9,70,000.00 | 17,006.36 | 9,87,006.36

Highways NCD- FY 23- Series I1:

INlustration of Bond Cash Flows to be shown in the InformationMemorandum

Issuer

Highways Infrastructure Trust

Face Value (perSecurity)

INR 10,00,000

Issue Date/DeemedDate of
Allotment

September 23, 2022

Final RedemptionDate September 22, 2029
Tenor 7 years from the Deemed Date of Allotment
Coupon Rate 8.25% per annum payable quarterly

Frequency of the Interest
Payment with specified dates

Quarterly. Last day of the Quarter

Day Count Convention

Actual/Actual
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Date Opening Closing Principal Coupon |Total Cashflow
Principal Principal | payments | payments to Investor
23-Sep-22 i 10,00(,)000.0 (10,08,)000.0 ) (10,00,000)
31-Dec-22 10’00(’)000'0 9,97,500.00 | 2,500.00 22,376.71 24,876.71
31-Mar-23 | 9,97,500.00 | 9,95,000.00 | 2,500.00 20,291.61 22,791.61
30-Jun-23 | 9,95,000.00 | 9,92,500.00 | 2,500.00 20,465.65 22,965.65
30-Sep-23 | 9,92,500.00 | 9,90,000.00 | 2,500.00 20,638.56 23,138.56
31-Dec-23 | 9,90,000.00 | 9,87,500.00 | 2,500.00 | 20,586.587 23,086.58
31-Mar-24 | 9,87,500.00 | 9,85,000.00 | 2,500.00 20,255.89 22,755.89
30-Jun-24 | 9,85,000.00 | 9,82,500.00 | 2,500.00 20,204.61 22,704.61
30-Sep-24 | 9,82,500.00 | 9,80,000.00 | 2,500.00 20,374.80 22,874.80
31-Dec-24 | 9,80,000.00 | 9,77,500.00 | 2,500.00 20,322.95 22,822.95
31-Mar-25 | 9,77,500.00 | 9,75,000.00 | 2,500.00 19,884.76 22,384.76
30-Jun-25 | 9,75,000.00 | 9,70,000.00 | 5,000.00 20,054.28 25,054.28
30-Sep-25 | 9,70,000.00 | 9,65,000.00 | 5,000.00 20,170.68 25,170.68
31-Dec-25 | 9,65,000.00 | 9,60,000.00 | 5,000.00 20,066.71 25,066.71
31-Mar-26 | 9,60,000.00 | 9,55,000.00 | 5,000.00 19,528.77 24,528.77
30-Jun-26 | 9,55,000.00 | 9,45,000.00 | 10,000.00 | 19,642.91 29,642.91
30-Sep-26 | 9,45,000.00 | 9,35,000.00 | 10,000.00 | 19,650.82 29,650.82
31-Dec-26 | 9,35,000.00 | 9,25,000.00 | 10,000.00 | 19,442.88 29,442.88
31-Mar-27 | 9,25,000.00 | 9,15,000.00 | 10,000.00 | 18,816.78 28,816.78
30-Jun-27 | 9,15,000.00 | 9,05,000.00 | 10,000.00 | 18,820.17 28,820.17
30-Sep-27 | 9,05,000.00 | 8,95,000.00 | 10,000.00 | 18,819.04 28,819.04
31-Dec-27 | 8,95,000.00 | 8,85,000.00 | 10,000.00 | 18,611.10 28,611.10
31-Mar-28 | 8,85,000.00 | 8,75,000.00 | 10,000.00 | 18,153.38 28,153.38
30-Jun-28 | 8,75,000.00 | 8,65,000.00 | 10,000.00 | 17,948.26 27,948.26
30-Sep-28 | 8,65,000.00 | 8,55,000.00 | 10,000.00 | 17,938.11 27,938.11
31-Dec-28 | 8,55,000.00 | 8,45,000.00 | 10,000.00 | 17,730.74 27,730.74
31-Mar-29 | 8,45,000.00 | 8,35,000.00 | 10,000.00 | 17,189.38 27,189.38
30-Jun-29 | 8,35,000.00 | 8,25,000.00 | 10,000.00 | 17,174.69 27,174.69
22-Sep-29 | 8,25,000.00 - 8,25,000.00 | 15,663.70 8,40,663.70
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2)

SECTION 3:

DISCLOSURES PERTAINING TO WILFUL DEFAULTER

In case of listing of debt securities made on private placement, the following disclosures shall be

made:
(a)
(b)
(c)
(d)
(e)
S

(2

Name of the bank declaring the entity as a willful defaulter: NA

The year in which the entity is declared as a willful defaulter: NA
Outstanding amount when the entity is declared as a willful defaulter: NA
Name of the entity declared as a willful defaulter: NA

Steps taken, if any, for the removal from the list of willful defaulters: NA

Other disclosures, as deemed fit by the issuer in order to enable investors to take
informeddecisions: NA

Any other disclosure as specified by the Board: NA

We confirm that that the Issuer, the Sponsor, the Investment Manager, the InvIT Trustee and their
respective directors (as applicable) have not been declared as a Willful Defaulter under the
applicable laws.
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ANNEXURE A
AUDITED FINANCIAL STATEMENTS AND AUDIT REPORT FOR LAST THREE YEARS
Since the Issuer is a listed InvIT that has been in existence for a period less than three completed years,

where its historical financial statements are not available for the entire portion of the reporting period of

three years and interim period, the combined financial statements for the periods (FY2020, FY2021,
FY2022) are attached:

121



Walker Chandiok & Co LLP

Walknr Chandiok & Cn LLP
(Fernery Walker, Crardok &
cel

L-4i Corrawght Gircus

New He'k 170001

Iné: 3

I +9° 11 4278 7C7Q
F #8117 4278 7071

Independent Auditor's Report on Special Purpose Comhined Financial Statements of ihe Project SPVs
to be transferred to Highways Infrastruciure Trust

T

The Beard of Nireclars of Vicescent Irfrasiructure Investment Manager Private Limrited {the 'Investment
Marager) ir ts capacity a3 Irvestment Manager of H-ghways Infrastructure Trust

Opinicn

1. We have mudilsd tre accempanying special purpose combinec finarcial statements camprising cf the folawing
$iX comgan'es!

a) Ulund.rpet Fxpressways Private Limited
b) Niemal BOT Lim'ted

¢} Gadhra Expressways Private Limited

&) Jodhpur Pal Expressway Private Limited
e) Shkilong Cxpressway Private | imiled

i Lewas Bhapal Corridor Frivate | im ted

{togethar refarced as 'Project SPVs' or 'Project SPV Group' and irdivdually ‘Prolect SPA) whichk are protosec
i be transferred from Galaxy Investments 1| Pt Lid (herein referred to as “Sparsar’} and other sharehzlders
aof Prejecl SPVs to tHighways Infrastructure Trust (the Trusl’) parsuant te the proposcd private placemraent of
Units of the Trust { Private P acement) and which comerises the

a Comtined Balarce Sheets as at 31 March 2022, 31 March 202* and 27 March 2020;

£ Cambred Staterrents of Profit and Loss (including Other comprehensive inceme) fo- the financ a:
years ended 31 March 2022, 31 March 2021 and 31 March 2020;

c Cambined Slatements of Cash Flaws far tre finarcial years ended 31 March 2022, 31 March 2021
and 3* March 2020:

d. Combired Statements of Changes in Fquity for the tinancial years ended 31 Marck 2022, 31 March
2021 anc 31 March 202¢,

e Comhinec Statements of Net Assets At Fair Value as at 31 March 2022

f  Combired Statements of Tetal Returns at Far Value for the financ sl year ended 31 March 2022 and

g. A summary of significant accounting pa‘icies ard ofher explanatory infermation.
(togetrer referred to as 'special purpose cambined financial siatements ) -

Trese speciz surposc cembinec tinancial statements have been prepared in accerdance
preparaticn as specified ir nale 2 1 ta tre special purpose comrbined firancial statements.

Charlerge ACCouriaris

Waker Gt ob & C 1 F e g savee will e 3#
Gllizaz ¢ Seogrum CUAerGer, CRernam Gugean, bylaratal Kokala punksi, s Rl Ancae=: Poae wh ISaakcr purkm ANG 28 P 14 rﬁﬂls‘""d
Mige 3l L 4 Certa.ghl Crice, Nia Coi- 17510 he



Walker Chandiok & CoLLP
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3. Vwuthout modifyirg cur cpinicn, we draw altentior to Nete 2.1 to the accompanying special purpose cambred
f nancial statements whicl descrnbes the basis aof its preparaton. The specia purpose corkinee financia
statements have beer piepared solely to comply with the Securties and Exchange Board of Incia
(Infrastruc-ure Investment Trust) Regulations, 2074, as anercdec nclucing any guidelines and circulars issued
thereLnder {ihe *InviT Regulations™). Consecuent y, these Specia purpose combined financial statements
rray ncl necessanly be indicative of firancial perfarmance, finarcal positon and cash faws of fhe Pro,ect SPV
Graup that wou'd have occurred if it had nperated as a sirgle ¢roup of entities curning the penods preserted

4, This repcrt is adaressed tc and is praviied to the Investrrert Manager sole'y for inclusian in the updaied
prelimnary pacerert memarandumr, placerent memrerardum  ano  final placement mremorandum
(ca ectively. ‘tre p.acemert docurments’) in connect cn with the prepnsec prvate alacenent and may ~ct be
suitahle for any other purpose Cur report is issuad salely for the afarementiored purpose, ard aceording y,
shaule t¢t be used. referrea te or d strituted for any other purpose or to any other party witraut our prior
wnitien consent. Further, we do not accept ar assLime any liability or ary duty of care for any ather purpase for
which or ta any otter persan to wlom this regart s shewn ar nto whose hands it may come without eur prior
consent in writirg.

Responsibilities of Management for the Special Purposc Combined Financial Statements

5. The accomparying special purpose combinee firancia’ stalerrents have been approved by the bcard of
directars of Invesimert Marager of the Trust The Invesiment Manager of the Trust is resporsikle for
preparahan of these special purpose cembiree financial stalements mat give a frue ard fair view af the
financial pesiticr. financial perfermarce irclucing ctrer cor-prehensive incorre. changes in equity and cash
flows, the cemtined siatement of ret assets at fat value ard the cembired statemert of tolal retums at fair
va'ue of the Trust of the Trust in accerdance with the basis cf preparatiar described n ante 2.1 ta the Special
Purpose Gembirea Frrancial Statenients The respective Beard of Directors of he Project SPVe as included
n the Project SPV Group are responrs ble for maintenance of adequate accountiry recerds in accordance w th
the provisions of the Comparies Act. 2013 frr safeguard'ng af the assets of the Project SPV Group and for
preventing ard detectirg frauns ard other inegu arities: selectior and appl cation cf apprepriate accounting
pclicies; rraking judgments and estimates that are reasonable and prucent; and design, implementatinn and
n-aintenance of adeguate internal finarcial conlra s, that were aperating effectively for ensuring the accuracy
and comp eteness of the acccurting recorés relevant fe the preparalion and presentatior of the Gnancia
statermenls that qive a true ard fair view n accordance wth Ihe basis of preparation specified in
aforementioned nate 2 1 that arg free frorr mraterial missiaterrent, whetber due to fraud or errar which have
heen used for the purpese nf prrparat on of the special purpese combined francial statemerts by the Directors
af the Investnrent Manager of the Trust, 25 aforesaid.

6 In preparing the special purpase combined financial statements, the respective hoard of directors of tie
Invesiment Manager of the Trust and the Project SFVs 1s resparsible for assessing t1e Project SPVs ablity te
sortinue as a geing concern, disclosing. as applicable, mallers relatec ta going cencern anc Lsrg the gong
zarcern basis of accounting unless the respentive Board «f direstors eitver ntends te iquidate tre Pro ect
SPV's or to cease cperaficns, or Fas no realistic alternative hut to do so.
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Walker Chandiok & Co LLP

Indeprndent Auditor’s Repnrt on Special Purpose Combined Financial Statnments of the Project SPVs
to be transferred to Highways Infrastructure Trust (Cont'd)

Auditor’s Respansibilities far the Audit of the Special Purpose Combined Financial Statements

7. Owr abjectives are to cktan recasonable assurance abocut whether the specia’ purpose combined financial
stateimenis as a who'e are free fromr materia. missiatemenl, wrelker dLe ta fraud or error, and tc 1ssue 2n
auditar's repert that includes our opinicn. Reasorakle assurance 1 a high leve of assurance, butis not a
guarantee thal an avcit conducted ir accordance with Standards on Aucitrg wil aiways detect a material
misstatement wren it exisls Misstaterenis can arise frors fraud or errar ard are cansiderea matetial f
irc vidual v or n the aggregate lhey could reasonaby be expected to influence the ecenomic decisiors of
Lsers laken on tre tasis cf these special purpose comtined financial statemaerts.

8 As paclaf an audit i accordance wilth Slandards on Audiling we exercise professiora judgment and reainta e
professional skegticism throLghout the aucit We alsa:

o derliy and assess [he dsks of maler al m sslalerrent af tbe financ al Staferments, whether due {o fraue
ar error. cesign and perfarm audit pracedures respansive te these risks, ard obtain audit eviderce that
is suffiment arc appropriate ta provide a basis for our opin.cn “he risk of nct detect.ng a matenal
misstatemer! resulting frem fraud is higher than far one resulling fram error, as fraud may rvalve
colusion, forgery, interticra omissicns. m siepresentaticns, or the overrice of internal cortrol:

=« QOktlain an understanding cf infernal control relevant to the audit in crder tc design audit pracedures that
are apprepnate in the creumstarces bhut not for the puronse of expressing an oginior 01 whethber e
Project SPVs have in p.ace adequate internal financia. conticls with reference to financ.al Staterrents
anc the aperatirg effectiveness of sLch cantrois;

= Fvaluate the apprcpriateness of accourtirg policies usec ard tre reasorableness of accountirg
estimates and re ated disclesures mace by Investren! Manager:

+ Ccrclude an the appropriateness of lnvestment Manager's use ¢f the going cencern basis of accauntirg
and based on ibe aLdi evidence chtained. whether A mataenal uncertairly exists related to events cr
condilicne that may casi significant dodkt cn the Project SPVs ability to continue as a gowrg concern. If
we concluce that a material Lncertainty exists, wee are required lo draw gllertion in aur sudilor's reporl o
the related disclesures in the tinarcial statements or, if such disclosures are inadecuate, tc moafy our
opinian Our conclusions are based an the audit ev derce attained up to the date of our auditer's repart.
licwevar. future events or corciliors iTay cause the Frojerlt SPVs o rease 1o canlinue as a gnirg
cecncern

e Fuvaluate the averal presentation, slruclure ard content of {he financizl statemerts. ircluc rg ke
disc osures. arc whether the Special Purpose Combined Finarcial Slatemerts represent the undenyirg
trarsactors and events ir @ manner thai achieves fair presentatian; and

« QObtain suficient appropnate audit eviderce regarding the financia' inforrration of the enfties included ir
the Special Purpese Combined Financial Statements to exprass ar ¢piricn or the finarcial staterments
Wie ara responsible for Ibe d recticn, supervisicn ard performarce of the audit ¢f firancial statemenis of
suchk cntitics irc'Lced n tho special purponse carrbined fira-cia statemrerts of which we are the
ircependent auditars. For the other ertit es ircluded ‘n the spec al purpose caomrbined finarcial
statements, wrich fhave neen audited by the oiher auditors, such ofher audizors remain resparsitle far
the directicr, supervision and perfermance of tre audits carried out by them We renain salaly
respG-sib e for cur audit opiion.

9. We communigate witk these charged with ¢everngnce regardirg ameng other mralters, the planned scepe
and hmirg of the audit anc s'gnif cant aud't findirgs, ncluding any signif cant deliciercies in internal contral
thal we idert iy durity cur audit

QOther Matter

10 The sgecial purpose fnancial siztements of each of the Project SPV far the financial years endnd 20 %507
2072, 31 Marck 2071 and 31 March 2020 are prepared as per Indiar Accounting Stanoards et A% D‘J -
hava teen audiled by the respeclive auditers of the Fioject SPVs, which have bean used for b s 8

o W

)
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Walker Chandiok & CoLLP

Independent Auditor's Repart an Special Purpose Combined Financial Statements of the Project SPVs
to ba transfarred to Highways Infrastructure Trust (Cont'd)

preparsticn of the Specia’ Purpese Gombines Financial Statements by lhe Investment Manager cf the Trust
and have been relied ugon by ug for our audit of trese Special Purpose Comkined Finane al Slalemerts.

Tre Projccts SPVs ann the perinds which were audited by other auditnrs are as follows:

No
1

Project SPV

J[‘.(‘.hpur_ Pali

Fxpressway
Frivaie
Lrited

L.lundurpet

Expressways
Frivate
Limited

“Shilieng

Fxpressway
Frivate
limted

Revenue Total Assets | Cash flows

| {in ¥ millians} {in Z millions) | {in ¥ millions)
endec 31 | 574,99 4,209 & 53 54
ended 231 | 535.7C 4.446 48 [ (4.14)
erded 37 '\' 585.79 T 1439972 | 1004
ended 31 147077 | 5.4923.23 a5
ended 31 |1,°6500 | 6.4326€ 275
endec 31 | 1.307.58 [ 6,670.32 (@.00; ||
ended 31 | 27587 1528.39 {36 19)
ended 31 | 274 3¢ - 165788 NZEED
erded 31 | 285391 [“2€21)

Period
Financial year
Ma-ch 2027
Financial year
Niarch 2021
Financial year
March 2020
Finarcial  year
' Marck 2022
Finarcia! year
i March 2021
Finarcia  year
March 2020
F narcial year
March 2027
Finarcial year
| March 2021
Finarcial year

harch 2C20

Our epirior is nct medified ir respect of aforezaid malter.

Report on Other Legal and Ragulatory Requirecments

‘ 1.795 63

|

11. As recuired by circular number CIRAMOYDF/114/2015 dated 20 Ocleker 2016 1ssued by Securities ard
Excharge Board cf Irdia: we repart {Fat

we have sought and abtaired a'l information and explanat ars which ic the best of cur krowledce
ard belief, were neceszary far the purpose af our audt;

the sperial purpnse cambired firancial statements are in agreement with the boaks of account cf tre
respective Preject SPV; ana

Ir auropinion, the specia purpose cambined inanc al statements camply with the bas's of preparation
as specified in raote 2.1 to these specia purpase combired financial statements.

For Walker Chandiok & Co LLP
Crartored Ascountanls
Firm = Rgﬂ(sfratian Ne ' CO1C7ENI/NSO0013

v

Manish Agrawal

Partrer

Memtbersh g ho

a076C0

UDIN: 22£07CC0AN NEBRI35E

Place: New De hi
Date: 08 July 2022
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Tigliwavs Infiastraciate Trost
Summary of signiticant accounting pokicies and orher explanatory informatio

Corporatw Information

The Sncual Porpose Cumbited bmanes! Staements compose (oancal stiemeuts of Vlondurper Lapresswars
Procate Linnied 11471, Shillong Bxpressway Povate e (SEPL") Jadhpue Pak Tixpressway Dzivute Liromred
FJPEPLY, Godhea Fxpressways Prvane Lisied - FGEPLYE, Dewai Bhopal Con iy Puvaie Limved {TOBCPLY)
el Norena! Bot Liated (*NBL" imdenidinaliy velesred s ax “Praject 8PV and rapether sefened o as “Prajeer SPV
Guoap” or “Tuwiedt SPVE") theranalter acferred as Spucial Parpase Cotnbimed Financial Stcinenis) The Prujeat
SPV's are commpanics dogaciled 1 Jndaa,

DIEDL Lias cts registered wlfice sicated an Mumbay, Maharashiea, Tes princspab place of husiness 2 a0 116 317, 7C Wiy,
[anabka Zalion, 1 B8 Road, BKC Anaes, Ko (W, Mimnbar 4005 Q70

SEPT. was incorporated in New Delbi, India un 09 June 2010 a5 a privare Tmatted company undet he Compames Aer,
2013 (the "Aer’) as Shilleng Fxpressway Thivate Lamitee®. The Campany was cotmvessed ale a public nied company
and the barse was chanped 10 Shaflong Expressway Linnired” wiln efeer fm 13 Deceraber 200€ aud agamn gar
enuve:ted nto private imized cotapany with nacoe changed 10 'Shillong, Fixpressway Friviae Lmieed weed. 04 Avpiist
07

JUEPL, was incotputated in New Drelb, Tndia on 1) Jamuty 20073 a5 2 pulilic limired campany under 1he Cnmpanies
Act, 2013 jthe *Aet't. The Campany was converted o privat limited campany w et 28 July 2617 awnd name changed
tw Texlhpur Pal lxpressway Piiwate Lioited',

GHPLL bas it sesterad office sitwared ar Mumbai, Maharashira s pusapal place nf business s as 316 317, "C"Wing,
Kanaku Ziliion, L1315 Road, BKC Anoes, Kok (W5, NMomhat 01007,

DBEPL. las 125 aesistered office siluated 11 Mombai, Mabarashtra, Jis privcipal pace af business is al 316 317, ¢
Wing, Kavakia Zillion, L3S Read, B Annex, Korla (%), Murabm 00070

NBYL 15 subsidiaey of Galaxy Tnvestments 1 Pie Tod (hesanalier relred as “Eponsar and lavimg its registered ofticr
simated at 316-317, C Wiy, Kunakea 7allinn, HKC Anneve, .15 Road, Kor'a West, Mucobai 400 070

CEPL, SEPL, GEPL, and NHL ate spectal purpnse vehicles which have entered o cancession agrecments with
Nauomal 1lighways Aurharity of India (NTIAL, DBCEL with Madhya Pradesh Road Development Comprration
Laated (BPROC and JPEPL with PYD Rajasihan s design, b, Fnanee, operare and transter (OBFOT o build,
operale and sranster (BOYL nahonal ar state hivlovays n warious locations.

Calaxy Tuvestnents 11 Pre. Tad (hereinafter referred as “Spansar's cunstinsed the Cast on 03 December 2077 as an
serevocable nust, parsvant o the Tyost Dleed, under v pranasions of the Indinng Tros1s Act LBRZ and regislered wich
Seeursies and Frehanpe Board of India ("SEBIT vide Cedificate nf Rugiseaiion datedd 23 Deceniher 2071
Infrasiivciuse lvestyent Trost under Repulation 315 of the Securities Exchange Baard af Tndia {(Tnfrastenciue
Tuvesiners st) Repotions, 2004 The Trasiee © Teast is Axas Tiastee Suviees Linted (the “Unastee™; anil the
lovesione: Bllﬂnfli’,l"l' fl:) .I‘I’OS' L Vil't‘.!\('.l!'l'll ]nl"r:\_\'n'u,c[uﬂg [1[\‘(‘3[!1“’"] ?v]:’.'l'l:lg(’l pl].'-i"'llf' |.1I\'|ll['d {llll" .III]V('F!:I]CHT
Mazager™) Sponsoes propused to anster Tieis shareholding in UEPL, SE2E, JPEFL, GEPT, PRCPLL wod NTL ae
iphways Infaastnctare Leust (the “Tenst™) As tegpaired by the Gudanee Note ou Combined and Cagve-Gnl
Finsancial Statements issued by the Tnstgare of Chartesed Aceonntases of India, the details of vanous entities cumpiised
1y she Seciul Purpose Cambined Fipancmd Statemens is as gnan TicJonw:

a5 Aan




Flighways Infeastructute Tivst
Summasy of significant sccounting palcies and other explanatory information

' . . Residual Proposed Nawie of A )
Name of Project : . I. . Ny . Principal Coutitry  of
Concession | Sharehaliling | Proposed Stanns o ) s
SPV e o Activities incorparatiun
life by Tse 1nhvesimeht
Ulhenchia ot 4 years, 11 [ 100% Subisueliany Operating [ncla
Lixpressways  Private | manrhs
Linngleds (UL
Shlang Fixpressway [ 3 years, 111 100% Srbsichary Oneeratiug, I[RIP
Puivale Lamitecd [ mozils
e T T .
[NV Conslrucuon
Jadhpu Pali | 16 vears, 6] T0E% Subsadiay Operimg el ) I1:clia
Expressway  Prvawe | months aperation of
Limited (“JPTPLY) wads  and
e : — . : — brdpes — .
Gadlua xpressways [ 15 yews, 11 [00%: Suliidiany Operanng | jeelading nll | 1
Private Limued | months : H“Euin.
e xn .
COLEPLT callectnn
ewvas Bhopal [ 11 years, 21 KIN% Subsidary Operastng Tndi
Cauidal Private | months
Limited (MRIBCPLY)
PNamal Ber Limited | 50 years, 7 100% sulsidiarye Operalin [anlia
. ) I r;
I ("N tronthis |

* Resicdual ugedul lile as an 31 Manch 2022
2. Sipnificant Accounting Policies

21 Overall considesation

The $perial Purpuse Combined Financiz] Statements have heen prepared using che cignificant accomtaing palicies and
measurement bases snmmarized hetuse, These were used thecughout all pr‘uods prt‘.scntc(l te b consalidated [Anamctal
saLenwenes

a) Rasis of prepatation and presentation

‘The Special Purpose Combined lmancisl Sutements of the Proear SEV Graup comprise the Combined Balanee
Sheots as i 31 Mareh 2022, 31 Maich 2021 and 31 Mareh 2020, Combiued Sratements o Trolie and Loss, Combined
Cash Fluw Statements, Combined Statcinents of Changes un Heuity Lor the finaocial years cuded 31 Mareh 2022, 1
March 2021 and 31 Macch 2020 and Combined Starentent of Net Assers at Fale Valoe as a1 37 Maich 2022 and rhe
¢ embinel Statement of Total Retcins ac 1721 Vahe Far the for the fnancial year ended 31 Mareh 2022 and a Surminay
uf Sgpuitirant Acenunong Policies and Other Bxplauatory Infarmanan.

The Spevtal Purpose Combined Financial Statements wese anthoanized farissue in acemdance weth resohadons passed
by the Boand uf Directors of the Tnvestiment dManager on 08 fuly 2022,

The Spectal Puipose Combined Tinanenl Siatements have been prepared i accordance wath Tndian Acconnting
Sranclards ws defined m Rule 2013%) uf the Compantes {Indiau Accountmg Standards) Rules, 20015 prescribed undes
Section 133 of the Companivs Act, 2013 (Mind AS™] read with SEB1 {lufastruciure Tnvesionent Tousty) Regbiions,
2014 and the euenlars 15:ued theceunder Tael T Regolatians™ and il Guidinee Note on Casobiued and Carnve-Onul

Fanuncial Statensents s=oed by e Iesiaue of Chartered Aceountanis of Tndia & Gaidance Note”).

The Speeal Purpose Combmed Frauaal 8atements are special puipose finaneial statemeuts and aave been prepased
by rhe Investment Maoager Lo meel e reguivaments of lind T Regithanons and for inchision m the updated prelizunary
placement tnemotandum, placement mensorsndis and finad plicemem mematanduzn (collecively, the placement
dounscues” prepared by the Tnvestoent Managee io cupiechion with the povale placemenr af unus af the Tlighways
Indrastructare Trust (hereivafeer refered ro as e “Tmsi™ As a wsult, (he Speaal Pupose Cotsned Firncial
Statetaents may aot be suitabile log another prapase. Farsher, the Speesal Parpose Cambined izjl}zgctn_[ﬁmﬂtm'nrx are
nnt fulle prepated beacconiance wieh e Jequuements af Schedule [T1 notified under e (‘.mﬂn’- " /f“ '

l ' J ‘J



i Lierhways Infrasuucture Trnst
Suentnary of significant accounting policics and other explanatory infotmation

I acconbnue with thie regnueizwents ef the hiavl D Repulaoons, since the Liost i selnp an % Decenber 2021 awel has
been m extstence fo a penod lesse than thee conpleted finaneial yeats ane the histatcal Jinancial siatenents of
Fanse are not availible far the endire portion of the sepasung pedad ol hiee yeas, the Specual Paipose Combned
Fnancial Slacements have been diselosed for the pennds whesssueh hsioneal nancal sealeinems were noc aeattable.
leathet, as t('tlunr(-:i Ly viee fnw cewulintois, the Specal Puipe se Comlaned 1ananeial Sineinents are prepared, hased
on an assuenption thal 29 Peogect EPV were pazl of Tiast far such penod when Tiust was not m exisience Toweven,
e Speuial Poipese Combined Fnancial Siasements may sot he sepresentative of the posinon whsci snay prevail abier
the Praiee: SUY Group is saansferced to Trust

The Specal Papose Comluned Fiuancial Statemenns ate presenied w Indin Ropees wlhich 15 also 1he functional
cantency af the Project SPY Croup Al ealurs e rovuded 1o the nuarest milbions anless ntherwise mdseated  Certaun
amamis that ace reeired 10 e disclised wixd do noc appear due o 1onnding oflwe expressed ox 000

These Spwecial Prapose Cambined Vinancial Statements carrespond to the classificalon provisinos conrrmed m Ind
AS 1 Tresenron of Financial Statements”. For clariey pupuses, vacioos ivms e aggreaed in the {"omluned
Seatesnent af Peoll and 1ass and Combine:d Halanee Sheer These wetns are dhisageregmtud separately b potes tn
the Special Purpose Combined Finanmal Stawments, where spplieable ar wequired

These Specal Purpose Combined Finarenl Statements have been prepaced or a hisrneical cost ronvention ad anan
acernal hasis except fm ceeiaio Grancial assets aod alalites measveed at far value {1efer arcomuing policy reparding
financial shameats}

) Busik of Combination

Tl Special 'ispose Comhined Fhwocial Satements have heen prepared nsig, unifutm acenunting palicies for like
pansac wons and ather cvents 1n sioular citcumsianees, The tmancial stateraents of all dw Projecy 8PV osed for the
purpose of combimation ate drawn up (o the same reportiag date Le. Minanaat years ended on 31 March 2022, 31
Hlareh 2021 and 31 Matel 20210, The Grascial sratements of the Projeet SPV have heen prepaced m accandance with
the acenuntity standards nordied ander the Suenon 133 nf ile Cormpankes Act. 2013 {the Actj, Companivs {Indmn
Accounting Standaeds) Rubes, 2015 and other relevant prowisions of 1he et

Tl prevedure Ty prepanng Specl Parpose Combined Finanea: Stalements af the Projece SPV Graup are staged
Thelonw

- Cambite Dke tems of assets, liabilities, equity, mcome, expenses and cash fowes of the Praject SPY; and

- Ehmminare, 1f any, m full wismgovp assets and JaoMines, equity, inrame, expenses and cash Muws (s applcabsle’
relating 10 transachons beoween entines of the Froject 51'V Gruup iprofits or Josses resuliing leaon Intragroaps
eansactians it are secopruzed 1 assets ase elinunated i fuly Ind AR 12 Income Taxcs apnlies (o tenporany
Jdifterences chal attse from the elimination af profits and Insses sesoliing from mieagroup 1ransacueos.

<) Date of commencement of cammercial operacaons

The detads of wcorpnratian aud cnmmencetnzne of npeaatons ot CEPLL, SEPL, JPEPL, GEPL, TP ancd NT3]
ate as given Delow,

Niiae of fhe entity ~ | Date of incorparation Caommencement of operation N
Llutidurgser  Eixpressueays Mrisate ¢ 20 Marea 20006 23 nly 24009
Comded (“UEPLT
[ Shillong Esprossway Privawe Limtee | 19 fune 2010 o 28 Lehruary 2013
[ ML B

—](;dh]‘nll Pali Fxprc-gvay l’nvatt_—lh..ImInm}' 2013 31 Ocrolyer 20014

Livaited () PEPL™

adl1t'n_|:.x|1l'f:!~'!-'\\'-'l§.~'.~:_ Pyivate | 21 January 2410 " 21 Oectoher 2013 .‘.T)‘,.t:;:
Tatswted €315P1.%) e 2

| Dewas Bhopal  Cerricor Prvate | 14 Mag 2007
Fameied FRBCTT

1

16 Felay 2009 [

.t
— — -
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d) Use of estmates and judgenients

The preparaticn of Special Purpose ¢ ombined Finmcral Statements jeqntes Ianngeiment 1o malkie ceclatty selhivates
and assnmptions 1hat affecr the amnouls repareed io the Special Pupose Combmed Financial Sralements anel noes
ihereto The munagerment Lglieves that these estumates ano assumpaions wre reasonable and prudent. Howeves, aciual
results vould didfer tom ihese csitmates. Aly LCFISINN (U AUEONTINGL LAIMMUICS In cecognized prospectvely w the
curzent and taluge peringd. An averview of the aseas thal involve a lipher depree of udgement or cenpleary, anck ot
stems whiely are mere likeh 10 he nateually adjusted due to esimates and assumpions @eining et f e dlsffevent than
Nose antginally assesserd lave been diselosed helow. Detarled mbfoematian abont ench of these csmates and fudgreents
is included in the elevant notes togethe: with infermation ahoar the hasis of ealvulation For each afleciod line icem m
the Special Purpose Combined Finanetal Staleinents.

Estnnate aud prdpernents are contivuably evaloated anel ace based an hisiovical expenence and othuer [actors, including,
espectations ol fatore eveats that may e a fitmucial ot on e exnwy and thae ae beleved w be reasonable
Lacer Cireusmshances.

‘The Prgject STV Gramp muakes estimates qud assnmyiions conceroing the tute The resnlting arcounting esunimres
will, by detimtion, seklom be equal o the selaied actoal cesults The estimates and assumptions thar have sulican
risk of cansang a material adpsiment 1a che caliog amomt of assets andd Dabitinies ate disclosed Lulow:

i, Revenve Recognition - Applicability ol serviee COnCESSION AFTCMeEnt aceaunting

Appendie O of Ind AS 115 "Sovice cetuession atcuwements” applics 10 “public to pitvate™ serae Coneessien
actangemenis, which can be defured as cotimacts wadee which the grantor transfues ta a coneess1an halder the tght m
dekver public services that give access 10 ain piilic faeilioes fov a speerficd pesiond of tue iesin af manapioy, thr
infrastincl ute nsed 1o delivers taose puhlic seevives

Mare specifically, i apphies 1o publie to povare service concession arrangenient 1 the granoor

Controls ar regilates what services the operators amst pravide wath the inlrastractme, 160 whom iv must provide
then, and a0 what price; and

- Coutrols through ownership or otherwise —any sigaificant residual interest s che infiastrucivie at the end of the
term of e arsangrmune

The Project SPY = Shallung Lxpressway Povale Limited 31T and Nirinal Bet Luiced (“NB1L Y have the mghi b

[y

recere fixed sumnty payvenents from NEHAL doting e concession penod and have adopled Tanancial Asset Model

Accomlng undet “Tinanerl Asset Model” invuves extensive nse of extimates. The: managemeut of Project EPV has
allocated Qe coniract revem:es inle chednes indiwrdual perlonmance uhliguions : ¢, Canstruction, aperation ani
mzinlenaer hased oiheir celative stamd skoue selling prices, which are denved o line wich the amonnts eshimatd by
the Managument of Tiojers SPY asts 1he aciuglf/estimated cost be ineusred. Accordngzly, annuiey payoent
cecervalile e been elssilied a5 a “Fiaanoal asser” at e incepiion of concessinn peatod ar lan value The Tonae
anninty payments have been bifurcaied tovwsrds consauenon semvices andd ncatard Buance meome based an the
vflecrive inleest rate maode’

. Provisions and liabilitics

Provssions and Jahilmes we 1ecopmzed i the perad when it hecames prabable Gan ciece woll L a tutre antlow nf
funels resnlzng f1om pasi speritions Gt eveuls and the ameunt of cash outfow can be rehably estunared Tl ubung
af secupmiian and quantitication of the Laliliey requites 1ae applicatos ol judgement e exisung Cecrs el
crenmstances, winel can be subjeet to chanpe.

I . . L

iii. Provision for major maintenanee obligation L -

The aperatiug wnd nahtcuance cosl acdndes roseing, proode /inaion mannenine e, manpuwer /‘@ ane aperaanygl
expenses, inchding, bur not Jmired o, ioad and st work expeses, employee benefit expensokat d uther aperatin
and nuntenance costs. The provisiu fus potenial pesiodic / major maameenance <osas created WA on the estingites
provded by the mavagesent amd e same i< adp:sted for aciuz] expendin:res m the yesr of uc‘:b@";gr)\cc. Mﬁ/



Highways Infrastructute Ttust
Suonmary of signilicant accounting policics and other explatory inforbdicn

v, Fair valuatiun of inderest fice foans 1aken /given ai inception

Inicrest free Joan taken Sgiven fom relited patiics have heen vahied ar far value en neeption 11 the appheahle marker
tate of imteest. The same s subsegqueestly measied at amottized cost. The idennficaion of appleable markec rare of
interesl 1equares the applicaton al udgeinen

v. lair value measorcments

Managerumt applics valation wehnigues to determine 1he e value of frnancil nsteotients {where senve nacke
quotes are not avadable). This involves developiig esnmales and assmagatons consistent with how market pactcipants
wuull price the msuument. ‘The Project SPV Gronp engages third pasty vaduers, whese requived, 1o perfaim the
valualion Tndormation abont the valislon techoques and ipus vsed s determining the G valee of assets are
dizclused i the notes 10 Speaal Parpose Combioed Foanenl Statemeals.

vi. Impaiitoent of annuity and intangible assets

[mpanment exists when the canying value of an asset exceeds its reeovenable amaunt, wlselh s the higaee af s fair
value Jess casts of disposal and e valve in nse The recaverable mmnuats for the annvity and intanpable assets axe
sl on valne w1 nse of the naderlving projects The valne i wise ralewtanon i bused ub a DOE model “The cash flows
are deaived from forecasts over the hife of the puorects of Project SPY.

vii. Useful lives of depreciable /amottisible acsels

Management of cach Tanjear SPY rewieare 1is estimate of the uselul lives of depreciulye famortimalile assets ar vach
reporong date, hased an the expeced uilliy of the assets. Unceviamties b these estiloates relate 10 1erhnieal and
ecomunuz absolescence that may change the urility of cetlan sofegare, 1T squipiment sod uthes plang and equipment.

viie, Defined benefit abligations (DBO)

Managernwent of Projeet SPY estmate of the DBEO s Lased o1t a ssmnber of eviceal wncleslyimg, assumptions such as
stanelard eates of intflation, mertality, disconnt rate and anticipation of fuore salary increases. Vasiadon o these
assumptinns may signicantly inpact the DBO amaune and the ansual defined benefir expenses

ix. Bvaluation ol itclicatars for nmpainment of asscets
The evaduation of applicalality ol indicatnrs of bopairatent of assets requires assessment of several external and intemal
factin s whicl could resoit in detesiaration of vecoveriole amouat of the assels

x,  Recogmition of deferred tax asseis
The exrent ta which deferced Lax assets can be recopnized 15 based an an assessment ol the prababibty af the Goore
taxable incame against which the deferud s assets can he nnibized.

xi. Recoverability of advances / receivables
At cach babance sheet date, based on historical defach rates abserved over expected Ife, ihe taapemem of cach
Project STV asesses the expected ererlit lnsses on autstuxling receivables and advances.

i, Cantingent labilities

‘The Project 8PV Graup is subject 1e lepal proceedings and Lax issues covering, 4 tange nf matlers, which ave peuding
i vanous pnsdiciinns, Due o the uncetiainty inhereat in such mateees, it s Jifficud o predier the fival auicome of
such maners. The eases and elaims against ke Project SPY Grroup afien saise difficult aud complex factual and lepal
issues, whicly ace subjece 10 many uncedtaintics, mcladisg il nat mited w e e and aramnstances o each
pacticular case and claim, 1he pireschetion s 1l differences i appheahle lie o the sonaal conse of Inwaness
waagene of cacl Project SPV consults with legal conusel and certain other experts on maties wlaed 10 liv.graricn
and 1axes. The Tioject SPY Granp acenes o Babiliny wheso s detennizied 1har an adverse oneonie Is proliable and
the: acmonmt ef the Joss can be reasonaly eshimaled

xiti I ncame taxes
Saemmficant pnckgements are involeed westinaong sudgered profies Tl he pripose of parmg advance 1ax, detevmining
the provision bor icome laxes, ineading amoms expected o be pad / weeuvered for vaceriam tax posiians. The
extent 0 whieh deferred tax assets Smuwdeuan aleernate 1ax creds can e aecupmized 15 hased on riasagemeni’s
arevastuent of the probalhilty ef the Tutnie xable income apainst which the defeered 1ux HSSQ[S:"”"“;]‘ Aff-shate
tax eredil van by wedvzed. /S .
T
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22 Summary of significant accounting policies

The fallowtng s the siummary of significant accountiug, policies apphed by the Mrojea SPY Group in prepaning iss
Special Purpese Cumbived Financal Stalemenls:

a1 Basis of classilication as current and non-cuttent

The Project SPY Group presents assets and labilices i 1he combined balance sheer hased on coneat/nan ewrrenn
lelﬁﬁiflcﬂti“.ﬂ.

A asset s carrent when i1 s
ivpreted 1a b tealized or miended ra be sald or consumed i the sornmal operatng, cycle
[eld! primanly far the aurpose of aadog
Expecred 1o he yeabzed wathin twelve muntls alter the repovting pesiod ue
Cash or cash eqmualent unless resticeed from being exehinged ar wsed 1o seale o habidiny for al Jeast twelve
minnths aftee 1he cepotting peaod
f\" (’Thf‘l' ASKrls h:i\'ﬂ l)l!{fl’] (.Iﬁﬁﬁiﬁcd as nnn current.

A liabiliey is cugrent when:
[¢ is expected to be serled in the normsd opeaang eycle
Mis held pureeily for the porpase of 1cadng
w1t s due o be setiled withu tveler months aften the ceputtioe peaiod or
There s e unconclitional rght 1o defer the serlemess ol the liability for ac least twelve months afler the reportng,
period
The Project SPY Croam classuies all utbier liabilioes as non-current.

Deferred tix assets and habilgies ave elassified =5 mon cursent assels and Tiabikies.
Oprraorg cvele af the Project 5PY Granp is the time Letween the acquisimion of assets for puocessing, and ther

iealizaticn o cash ar eash equivalenis As the Project 8PV Giroup's nutmal opaatag rycle s not eleardy slenm fable,
it is assomind 10 be tweelve months

b} Fuairvalue measurement
The Prajece SPV Group measutes financial msivaments 21 Bil valoe a; cach balavee sheer dace.

Fair vah:c is the price that would br secerved 1o sell an asset a1 paid to manster a liabiliy o an ofdedy iansaction
between miatket participanis at the measuectent date T he Tair value mcasuretnent is hased on the presumpiion that
the teatieaction o sell the asset or cransfer the liakalily takes plare eanher:

In the pemcipal market far the asset or Jabiity, or

Iy the alicuwe of a |‘,|[||1rl]'|.'|] nmrkct, in tho neest adv;nltngf'(nls market for he asser or li;\b”il'@'.

e prncpal or the most advantzgrons macker st be aceessible Ty the Project SPY Ciraup.

Iie Fair valoe of an asser ot a liabile 3 measored nsing the assutopions thar narkee pancipaots would wee when
puscing the asset or hability, assummg thar market paticipanis act in theit ceononiic hesr nieresd Hefer ot 37 fot
Cair value Lerarchy

Al assets s liabilies o wiich 121 walue is wicasnred av disclosed wn the Spegial Porpase Cembined Fmaucial
Siatewnelns are calepoyized wichm the faic valoe heerndy, deserihed as Fallows, baxed o1 the Jowest level mpar hat is
signibieant e 1he Guwalue measurement as 2 whiole:

Level T Onoted Smadjusted) narket prices in active matkels for idenncal assets or Tabilodes.

Level 2 Valianon techinigques for which the lowest Jevel joput ihavis sipnthcant to the Dair value measuvement 1s
diceetly ur inriiwrll}' uhiservable.

. . L , - o 4
Level 3 Waluanon techniques for which the Jowese Jevel inpu 1hat 15 sipgalivand 1o the [ml}fé.’-"u A
L 'noulservable % .

P ™
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For assets and halulioes that aye recopnized in e Spevial Purpose Camiined Fiuancial Sisemenis oo e reoeing
basz, the Project 3PV Gronp determines whether 1nueslers have ocowned between levels inthe hieraichy by re

asnesriny caterutizanon Lased ou the Jowest leveliopat s sigeibueao ro the fair value messizement as w whole)
at the ek of cach reparting period

[;’{[lll'ﬂl \'.Il'lll HeWnI Iy in\roh'(d r()] v !]ll.‘l“tl" of \Jg‘l)lﬁ::‘l u assels L.l]l'l'l w5 mmml} resc (‘1‘."!"']!‘ ael II'"‘\I"IRII)h' 1:5@15, W hg’](‘
required Tnvalvetnent of external vahess is decided Ty rach Pro cot STV woanapetoeut v beed Lasas and selevan
approvals. ‘The valuers mvolved ate selected based o1 cuteiia ke mackel knewledee, repuiation, Ldependence el
profecaional standasds The managemear of each Pioieet STV decider alter discussicn waeds 1he extecnal valuers, which
vatuation techuigues anel inputs s ose o1 eacl case

At each eporting dace, the inanageinent af each Projeet SPV analysic the movement of assets and lalalirics whiel are
reequired to be 1e measwred or ceassessed as por the Peajecr SPV aceannnng, palicies Far this analesis, the manageenciu
ofeach Praeet SPV vedifies the majorinpois applied w the aest vahation by agreciog he mfurioation wthe valuagon
votuPutaticu 10 cotltacts md othes reevant docunents

Tl msnayezaun o conpuneion with vach Project SPV exteenal vabwrs also campares (e chanpe ts far walue of each
assel and babiling wiih eelevand ecxiernal sonrees to detenmine whe:her die change s reasonable.

Fou the pwipose of tan value disclosures, 1lie Praject 32% Gaoup has detenmacd classes ol assers and liabilicdes on the
hasis of the namire, charartersties and <isks of the asset or liability and 1he level of thie Guie valoe hicrarchy, as explained
abiwe.

This vele summarizes accounting paley for fao value. Other Sie value selated disclosuces are grven w ihe celeant
nares:

L Disclasures of Sialcment of Nt Assets ar Burwalie and Stacemient of rotal returos at far value

Cvintatve disclosures of fan valoe nweascicmoenl iezacke (hote 37)

[nvestment u guoted smataal fuad hote 113

Financial lnstroments (ocludiog, those cateted wn aiooniead cost) [none 385

<) Revenue Recognitnon

Fflectve U1 Aprd 241K, the Preject SPY Groap adopted tnd A8 113 "Revenne flucs Contiaces will: custuess” nsing
the maodified rerospecrive merhod. Under the madificd retrospective e, anceanty applhics Il AS $15 anly fon
confiacts thin e oot vermpleted nn or before 31 Maweh 2018,

T derermine whetler 1o recognize revenue, the Projece 3PV Graup follows a S-siep process:
Tdentifying the contract withh a customer

Tcdenn ving the ])vrfmmznrr ol)]igatlons

i]f.‘-u'rlﬂl]l“)p [hC tfﬂnsﬂ(riﬂ“ ]’”('('

Alocating the transaction priee ta che pm faemance nlyiganons

Retoglisiuy tevenue wheefas perfonmaros ubbeations) ave saesfual.

bl N =

Ih all cases, 1le 1etat vansaction price s allocsied armomest 1he vartous petfotnuzoes ablipationg Gased on e relagee
statadalone ellage price. The transaciion poce excludes smounts collected on Lehalf ol dexd parties Vhe cansideratien
promised include fixed amnunessaialle aonomnis, ar both,

Reveoue is recagmsed to the extent thi it is probable char the econonie benefics will flow to the Project SPV Group
and the sevenue can he reliably measused, regardless ol when the nayment s heinp made

Revenne is tecopnised either alw point in ogoe or over e, when (06 a2} the Puoject STV Group sadisfies peefarmance
obligatinns by transicrrng 1he promised gools of services 1o it customers,
\\ '11]{ |1l1' L l]l( ~nla \lp)illutdul 1w e Ill]‘i!l( (45 'I] He Ill'll!-l munbiation uf[h I BIRAY u,md:mn' h"!(l 171 1mp[|,tl o fhﬁ “rﬁl-
ar anwouil ul revenue wcupmwcl ||\' e Pimgject SU'Y (mmp in ANy vear. i

s
Toll Collections | l |
The income fram Tell Contracts an BT basis are recapmsed on actal cellecnon of tall tevéaadN of coves e
share payahle (o NUAT as per Concrssian Apreement Revenue drom decirome 1ol colleenon is recughised ori‘f_-:it_- -
Daa1s.
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Claims with (NFIAIN/ (MPRIC?)
Clairns wit Natooal [ldevays Awchority of Indim (NHA and other Govesnment Awhaoulies aw accoanted as
revenoe as and when il becumes prebahle that such ¢linms will b recesvad and which ean be measured seliably

I'n cases whete the STV (;“”:l’ s @ contractual pat @ an extensinn the canressian P wad s P the concessicn
aptesent, fer any losses incurred by the 81V Guonn, sl claitnes e ecomuzed as other aperatiag incaime when the
righl for Qe compensaton is established based onothe fa01s and cocomistanues

Cuntract revenue {Constructinn contracis)
Contraet revenue associated wilh the constiiuction of roads is gecognized a1 enst of work pedormed on il conna
plus prapartonale margin, whese cequited, usnig the percentage of conmicunn method.

[’ut,cr.tagr ol rompl('imn 15 1hes proportan ul cost uf wutl [n:rfh:lucd 13 date, to the 1ial eatinated cnnoract casts.
Percentage nf completion is Jderernaned Dased onthe ]Jrrlpmlit:u af acihnal cort incurted wele 1o14) estunaced cost of
the progect The perceatage of compleuon metind s applied on 4 oomonlatve Dasts W each acconnzing Hered w the
curent esteoaies of contraut revenue and contrart casis. The effert af a change o Uie estunale of conlract cevenue or
comtrart casts, ar the effec: af a change in e estinmne of (he ovicome of a rantract, s accomued far as = chanpe o
accounting estmace and the effect of which ate tecogneed i e smwenent of prafic ov Ioss in the penod 2 which
the chinge s made and In subsequent peninds,

Conrcact cosl luchele costs (aat welate d;rr'fﬂ]' ter the sp:r.’ﬁr. coneract and allocated cost ihat ate attiibatable ta the
Construction of the road

Rendering of services
Revemae from major maenienarer: ohbgation and regulat upetaten ad unaiorenance s recagnized nver the period of
connact as acd when 1he services ace rendered.

Interest incame

Tntevest meame fram a Noancial asser is tecopiuzed when at 1s prodable that the ecounmic beaetins wil flow 1o the
Prajece 81V Gronp and the stnount af ineotmie ean be mcasored reliably. Interest w accned nn e proporian basis,
by seference 1o the ])nur,ipk' autstandewy e eflective interest 1ate

Dividends
Income Teooy dividend on investnients 12 accrued m the year o which s deelaced. wheely the Project SEV Group's
ripht 10 receiv s estalilished.

Other operating income fother incone
A olher operaung, mcome/ineome s recognized on accrnal hasis when no synificant uneertumty exists an beic
Leceipt

d) Taxation

Curtent income tax
Carrent income tax assets amd kabibies ate measwred at the amannt expecied to e secaverad ot or paid v he tay
aushoneies. The 1ax rates and tax laws vsed 10 cotnpute the amount are those thac are enacted ar subastaniovely enacied
al the reporong dae.

Cunzent incame 1ax relahing to flems recoghized cutside statewnent cCprotit ar lass s reragnived noiside statement of
podic v1 Joss (eicher wy ather comprehersive intame of th cguity]. Cuient s items are recognized in rarrelation to
the wmdedpmg ransaction eiles n OCHor divecsdy i equily. Manageanend peendicaily evalnaces posinons taken n the
tax retuzies will respeet o sibvations i wluch appbesble tax regusations are subjeet w uterpretaonn and establshes
])lo'-'l&::onx whare EUEIERERI BIBHICH

Dyeferced rmx

Drefened qax 1s provided osig e liabiliy method on temperar differenees berween the 1ax bas vt and
niRay”

hahilites and thein carrying amcunes fue fancal reparting porpaoses @1 the repartig dare.

[D2ebrired 1ax asscts are rweagnized fnr all dedocnible wmpaary dilezences, the carey torw
a1:d any uoused 1ax losses 1efeied s assels are Jecopnized w the eatent 1hac i€ s probal
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b aeailable apamiss which the duductible emporaty differences, w1l canny Torward Gl usoised rax evedins atud umsed
tax loases can be nolzed

“Lhe catrymg amoug of deferred rcassets s revieweel ar each reparimg cute and 1educed 1o1be exeent that 12 s 0o
Janger probable ¢nat sufficient tuzable profil will Le availablc to allow all ar patt of the deferred tas asset to be utdized.
Uneecopnized defereed tax assets are re-assessed ar earh seporring date and aie tccopnized 10 the extent that it hias
heeome probable that future avable profiss will allos: the defeiced 1ax asset to b secavesed.

Deferred tux asser and habilities ate nuweasnred ar the 1ax 1ates that me expeeted roapply in e gear when rhe ssset is
reatized ot the liahihty s setiled, Iused o ax anes fand tax laws) thar kave been eaacted or anbscant reely enneted a1
(e repotung date.

Yeferced rax telaling Lo stems recognizedl onlside statement of profit ot loss s recoguized ontside stalerzwent ol profir
ar loss. Defersed tay tewms ace secopized in curselauon to the undelying transaciion viches m Q€7 or dueet’y in

cguity.

Deferred tax assets and deserred rax Baluhiics ave offsen if 2 Tegally enfarceable ught exises 1o st ufCanmrentax assels
apalost cmLeat 1y Babilines and the defecred taxes 1elate to e same txable Prajeet STV Group and 1he s taxalinn
authauiry.

Minimun Alternate 1'ax (MA'T)

Minoum Allernue Tax (MAT) asd s per Tadian Incore Tax Aer, 1961 is o the nature of nwised tax credin which
can be catsied forend and uthsed when thie Proieet SPV Gioup will pay vonmal weome ras duting rhe specified
perind. Minemun allernate 1ax (MAT") credin coutlement is recopnized as an asses atly when and 10 1he cxtent thers
w convinang cvidence that normad incosne 1ax will be pad during the soecified penod. The nel amount of tx
recoverahle frot, or payahle 10, the taxation auhority i mcladed as pare of receivables or pavahles m the halance
sheet.

#)  Properry, plant and equipmem {PPE)

On teansition 10 Ind AS, e Piaject SPY Graup has elected t concnue with the cacryng vabie of all of i praperty.
plane aned equipment eecognized as ac - Aprdl 2015 tor all Project 5PV other than DBCPL and £ Apul 2018 Jor
DIBCP, mmeasured as per the previons GAADP ad use that corrying valuc as the decoed cost of the propenty, wlant
sl equipment on he date af iratsion ve 01 Apnl 20115 and 1 Apatl 2018 respecnvely.

Freehold Tand 1s careied as Wstoneal cust All other iteras of property, plant and coguipmenr and capital work in progicas
ate stated at cost, net of recoverable taxes, 1rade disconnt and rebaces less accumulated depeeciation and impairmen
loss. if any. Such cast nchulus purchase pove, bonowng cost aod any rost duectly atmibntable i brosgl:p the assets
(o ats working condition for its intended use.

Subsequent cosls are incladed in L asset’s cangang imonnt o1 recngaizel 4s a separale 55 as appropriate, ouly
whuty it s prohabile that Fature economdc benefits assuciated it thee et wll Ninw 10 the Drojecr SPY Grorp and The
cosl of the nera can be measared reliably, The carmpnzg amount nl any component arcounte {1 A5 2 separate asseL s
derecognized when replaced,

Deprecition on property, plant and equepineut held by UBEPL, SEPL, JPEPL, GEPL and NBL is calevlated on a
stratigeh line hasss aver the estioated wse ful Tves o pespaeove assuls as cstimatesd by the managemeut and is eharged
(0 the Siazement e profisand loss as per the regureinent al Part U of Schedule T of e Act

Depreciation uu praperry, plaot el cqupment held by DBCPL s provided on wrillen down e method at e
tales determined based on the uselul Iives of resechive assets s presantbed in the Schedule [ of rhe Ar

Depreciation an sdditions [/ (chsposals) dajg, the year is provided an a pro fata basis i e, Lo the date an which
assct s geady for use and op tathe date on which the asset e dispased of /Tully depreciared. —

Arcitem of property, plant aud ceuiprent and any signifieant pacl ontala wecopized is derecognte :
ar when 1o famre seanemic Eenefits e expected from isase ot dsposal. Any gain o1 Joss misingr‘\' e 1ecopnest.
of the asset {eaenlated as e difference belween e net disposal proreeds aod e canrving, amaka bl the asser} 4=t

wcluded in he maement of profit orloss whenbe asset is derecogiizad The iesidial valoes, "”'r”MA.:""] reth g’
- N -,: y
» ~
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nd depaeciatnn of jnoperty, plan and equipmenr are sevaewed al each Anascial year evsd and adseed prospecevelyat
apprapriace. Machunery spazes which ae specilic e panicalat i o PP and whose nse s expected ta e crregulzr
are capuzhized as PPEL Space pants are capitalized wheo they acet the defnubon of PRE, e when the Pigjece 8PV
Croup mtends to use these dhoing mene than o praiod of 12 jooaths,

Freehold Jand Lield by Project 8PV Givengp as per he cequirement of NTTAL vatous Govautent Antheritcs aud the
wneunt af land is nominal hezace o 1s 1201 treateel as Investment pragerty as per Dad AS K

1y Iotangible assets

On oanstion o dnd AR, e Project 5PV Group exercised Tist inmne adopuion under Tad AS 103 “Fwst une Adopion
of Indan Accounting Sandards™ angd Iias clected o continue sty 1the carcving value of i1s “Toll Collection Riglas”
{Tntangible Assers), as 1ecopnised in the Special Parpese Candhmed Foancizl Staremenis asoan thee date of iratsilion
e AN At 2005 fou &l SPV wilice tban DBCPL and O1 Apol 2008 for DECPL meazored as per the presion: GAAT
and uses that as its deeoed cast as 241 dave ol angilion

Accounting nf tntangible assers uodet Service Cancession agreement

I'nll colleenon rights ohuiacd m coasdetation for rendeiip, consuucnon services, represent the right  2ollear of
wevenue dusing the cuncession: perod in rezpect of Bld Oresate “Transfer S BOT Y and design, hotled, hnance, operale
and transfer {BEO) projpect undertaken by e Project 8PV Toll eollecaan riphes are capieabized gs inrangihle assets
upon completion of the praject ar the cunubitive consielon costs plus the prescot walve of obliganan rowards
acpatve grants and addinanal concession Tee payable 1o “NHAL 7 MPRDC”, i any. Till the completon of 1l
preject, the same is recoparzed under imangible assets under developtnesdt The ceveme from 1ol collection fother
h}(;r}:na {i“]’i[lk: llj(’f L'l')l]ﬁ[']l_ll:[i('ln pca'ind IS |'f'(hl<'['({ 'rl'ﬂ"'l '..1I’ fﬂfﬂi)l;!‘ ameome:t llf il'ﬂﬂng]l)]lf assuis l'l[ll]l!' {]1"-'[!][:',).“\‘.’[||.
Fxtension of convession peaod by the authooty i eompensatinn far clanns macke Ty the Projeer SV e capinalized
as part of Tall Callection Rights when it is probatle thac sucl: clanms wall be secewved and can e measured veliahly.

11¢ operiove expenses including admingstative and cihes geaecal overliead exoenses that are dirertly antrilwrable o
the develapment ot acawsion of intanmhle assets are allocated and capizalied as pat of cost ol the intangible wssets.

(;[;{n[ :'{‘('{'i'-l\'_'[] ][-'dll'.\' ate C()nﬁid!‘fl.'d Aas A |]2l'| (1"1(}13' ﬂ\lllﬂ}' Of 1|'|(‘ constraction p]'[]i('('.f. Th{: SAMe S]l'd". ])(.‘ ]'l'(:()]ﬂli'[(‘d
when the entty complies sl the conditions awachong to the collrcaon of gran ronsidered as a financial asset and o
shall be simulcaneously reduced from ihe coxl of acquisition of the mtanghle asset and are recognized.

[ntangibile zssers that are nor zeady for e mtended use on the date oF the Balance Sheet are disclosed as "lniangihle

assels ll'l'l(t('! l.[l!\'(!lt)])"u!n[
Othee intangible assets

Othes intangible assets comprise uf cost For saftware and ather applicanor safiware neymred £ developed for -
l'l!‘-ll!"{‘ UNC. ‘l.h('M‘. arnely e h]kl[l'd Al COs. On:}' \'ﬁ"h(‘l\ s [}r(lhﬂl'l](‘ fl'l:".f l’llllll'{‘ ('(")I’I"[l\il’. l')('l'l{‘[-llh' :IS:'U('iN[l‘!d \"-'"I'.I l]'.(:
uenn wall Nowe t the Pregect SPY Guonp and the cost of thie isem can be measated rehably, less aecurmdaned
annostizanoa and accumudateed opanment Tosses, tFany [nrangible assets are deseenpnzed when no futare economic
I]l"n(‘l.ll.‘k are (“X]]I'fl(‘[l ﬂ'tmx s O \'h.‘i])”ﬂﬂl.

Amartisation of intangihle asseis under Service Concession agreement

Toll collection tighis in respecr af read progects ae amartized cver the peaiod of cotcesswan ustwe the eevenue-Tased
wweztizanen Incthod prescuhed wunder Schednle 1o the Companies ser, 20030 Thder the wevenue based tcthod,
amasization is povided based an proporton of aclual teveaue to veflece the pantern i which the assets econom.e
henefins will e consumed A1 ezelu badance sheee date. 1he prajecied revene for the balaace malb pedad is reviewed by
the maaagement. TF here i any chaupe oo dhe projected 1evenne fram presiens estunares, the amocesanon nf el
colleenon rghts i changed prospectively to weflect any chidnges jo the rsnmaces.

Amartzzanan an mpaned assets as pravided by adiastig the amotrivazion chatge @0 the remansgge soas e o
allacate the assews resised earrping amonne aver s ceoviooy msefo] L [} "
f o M
1 %

1 .
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Amnrtizanon of viher intangible assets

Orther Yitanpible assels wich Oudte lives aze amnwused over the uschil economie [ifi and assessed far impaivment
w.terevel there 15 anandication that the intgible assermay be impasred TTe ama: tisatton period and the amaoitisaton
methad [ot an iutangible asser with o fimne wsefnd Ml wre veviewed al least an the end of each repotisgg penod Changes
in the exprared meful We ot the expecied pattern of cunsutnprion ol Twoie economie henefis embodicd W the asser
are conadered 10 adify e amormsalion penod or methaed, as appropiae, and are reated as changes in accounting,
estnales. The amastisation CNIUTIEE OLL inmng!lak' assels with Hiee liees s l'ucoglli.\‘ed i1 the slasement of pradfu and
loss anless suely expenditore faros past of cartying vae ol annther asser.

Specialized sattwate held By e Project $1P% Greup s amoctized over a peod af sisovears oo airaight Tioc bass foo
the momly e which the additon is made

Gams o lasses avising Som detceogmtion of an mtangible asser ave measuted as 1he difference between the net
disposal pracecds and the earcying atnoni of tie asset and are jecoprtsed in the staement of protit ar Joss when the
assed is dererognised

I'he above periads alsa represent the matagement estanated economie siscful lile of the respernve milangible assers.

g1 Accaunting of financial asser under Serviee Goneession Agreement

The management bas derersnined that the “Foancial Asser” medel wader Appendix © of bul AS 115 “Servie
Concessian Agreements” is apploable 10 the concesaon of SEPL wad NBL. In particinlar, they note 1hat grantor
(NILALS State anthacitiesh has the puitaly sesponsibiiy 1a pay o 1he aperaton 8PV

Lnder the asangement, the 8PV recogrizes a financial asser atisay from service romeession agreement as ¢ lus an
unconditinnal ripht 16 reecive cash Nom prantar EINHAL Saae acthonties) for e cansiruelion service, fiajot
ainremnes ablipattons and tegula: opevauon and minntenance services over the coneessaon peiod. Such financ:l
assel 13 measured an fair value on miial secogniton and classibed mnder the head “Trade Recervable™ Subseauent (o
ol eevosuition, the financial asze 35 measured at amortized cost Under zhas andel, te fiancal asset wall e
rechiced as and when grant i received from Crantor INTTALS Stare authoues).

As pes the salicut feature of the agangement, the uparatot {"SPY7) has a twn ol acnvity based on which revemae is

recoghized in the Specia. Pupose Combined Finaneml Statemenis in ine with the sequizement of Appendis C ol Tnd

AS 115, The activities are grwen below:

4. 4 constrncton actiwily 1 1cspect ol s oblipation to dessgn, bulld, fnance an asset chan it makes avacable to the
Creantor INTIATLS Stare antlonnes)

b, Revemw frontuajon maintenance ahligation aud apeeation and maintenance acinaey invespect of the assers dning
the cancession pentod in accoidance waeh Ind AR 115

h) lLrase
Where the SPY Group is the lessree

A lease 15 defined a8 %a contres, cr pact of a concract, that conveys the dghin w coneol the use of anidennfied asser
fur w penod af wine s exchange Tas vonsiderauon’, To assess whether a contract canveys the 1ight to connol the use
of i setentitied asset, che Prajest SPV Greoup assasses whiether: (i3 the conitact jovolves the vse of an slenalied aszet
it the Project SPV Groap abtains suhsiaciially sll of the econonur henedits frmm use af the assec through the prriod
of the ease and {0158 the Project SPY Groins Dias e gight to ducel the use of e assen

Hocognition and fttad spcasarement

At lease commencensent date, the Profect SPY Gronps reeegidses 4 righl-ofse assec and a Jease Dability. “The vghe of
pse assel 15 measnred ar costowhicl s made up af the indta) oeasiceraent of the lease haluheg, smedaipal Qe coses
merred by the Project SPV Grang, an estanate of any costs 1o dismaotle i ceeomve the iy Buelut 1he oase
i sy, anel any Jease payments made in advance of e Jease commenrement ilale e @LRA Y ihcritive ';%_:snwcd)
v -
5 o I3l
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Highways Lndyastrucincee Trust

bumnnn' of significant acconmting palicies sl other explanatory tilormation

The Praear SPY Groop weasutes 1he lease Tahilie a0 rhe prosert waloe of the Jease paveneats wopad ar ¢han dite,
thscounted u:-'ing the inmsest 1o l.mplll.it i e lewse 3f 1that rate s |r'-.1cI|1_1; avallahle ar the Prower SPY (;!fl"]\'-‘-
incrermnental besowing 121e Lease pavments mvluded m the mcasucinent of the Jease liabiliey ave made up of fixwd

pavoseas docluding o scbstance fived payments) and vanahbe payinents hased anan ndex ar mte.
Subsecricnr measucmernt

The Profeet SPV Grougp depreadates thie tglit-ol-use asscts ona strasght hine hasis fram he lease coimimencenwecn daie
ta the carhier of the ewd of the veelullite of the night of use asse! o the el el the lease term. The Praject SPY Graap
ilser wssesses the right ol use asset for nupaivnent whieu such indizazors exist,

The labudiy will be reduced tor payments made and inereased fac iaerest 1t s ee nwasmed o tefleet aty reussanstil
on twadilieation, oraf there are chavges inom substance Bxed pavmenes. When the lease Jabiding s e mwasieed, ie
cosresponding adinziment s reflecrlio the tghe of e asser,

The Praject SPV Ginogs bas cleered to account for shert term leases and leases aof Jow-value assets vsing, the pracheal
rxpradunts. lostead af recognisieg o tight af wse asser and lease labilby, the papmeots e relabon (o these are
tevcopiused as an expense in statement af i and loss on a staight Jnwe Dases ov et 3w lease oo

Whete the Project SPV Geoup is she Tessaor

Leases which effeciively qansfer 1o (he Jessee subsraanlly all che sisks and benefics madenral to awnershup of the
leased ttem ave classilied and accorsied fou as [nance dease Amovats due from lessees wader dnance Jeases are
reenrded as receivahles ar the Projea 8PV Gaougy™s nel ivestouene to the leases Tinance Tease income is allocaredd 1o
A (.{Jll]]lill!" pel']odﬁ 54 A8 FOr I'f‘”ff1 A canstant p(‘rlm.u' Tl "f retuin on :I'IL' hetl investinent Ulll'\'lﬂll(l“lj{ (S} flfs])(.l:[ Uf
the fease. Cantingenl teass mie recoprized as yevenoe 1nthe periad unwhich they are enined

Teases m whicly e ]’ruieu[ Sry (';1'()11|) does rot 1ransfer <1'b<¢|anr3al|v all 1le visks and rewards af own(‘rﬁhlp n’an
asset are classihed ax nprnnng leases. The tospuctive leased assets are incloded in the halanere shoet hased an thewr
valwe Rental income 1s rerognized onserudghi-line basis uves the Jease (cerw Rental inconie trons operasiup, lease is
eecopnized an a steaghit-lne hasis oy another systemanie basis as per ihe lerms of the welevant Jease

i) lrupairment of non-finaneial assets

At each reporting dave. the Project EPV Grang assesses whether there 15 any wichcanon hased on internal fexternal
tactors, thar an asser (tangilile and cgable) muy be inpaited 1 any such wdieation exists, estimaie ~he reeovenhle
HSBILNIR Py Of thf‘ akset ." ('2-'\]1 gl‘l"ll"l’F.‘il'lg l]l“li[ R(‘('(}l’t‘l".’lh](‘. amaoul s ]]lglll'l' uf il klsslil.s Ul L?.Sh Plcnclal"llln Ulli'."i net
seling puice and ats value nuse Value innse is 1the preses value of estnnated oo cash flows cxprered (o asize Bons
the conrinuing use of an asset and [rom its dispozal an the end olis uselul life. For the puipose ol assessiog mapairment,
the recoverable amonng 1z determmed far an mdevidnal assiet, unless the aseer does vot generate casio inflows twt are
larpely tndependent of thouwe from athes assets or gronps of assers The snaflest idenddfiahle group ot asseis that
grnetates cash intows feot contmnniog, vse thar ate Japely independent of the eash inflases finm other assets ar grovps
of assels, 15 comsidered] as a cash generatmg it SCOUYL An asses o0 CGLU whose canymg value exceads its recoveralike
amont 13 cansilered impadred and is wiloen down s recoverable amannt.

Impairmen: lusses of cantinwnp, eperations are recagiized m thie scuement of probic and Joss.

Assessment s also done a1 each Balance Sheer dare s to wheiher theee s any indieanon that an imparment loss
recapnized for an asset in prar acrauning, peoods may no leoger exist or imay bave decieased.

1) Provisions, cantingent linhilitics and contingenr assels

Crovsians ane reccphized wheny the Prosject SP Gronp has o present nhllgntinn {]ttgnl or cnmstiactvel os a vesult ol
past evene, i1 s prohahle that an owtflow of eescutee: anbudying cconomx nenelits will he vequired 1o seale 1le
ohhipation and a rehable estmane can be made ol the smoont of e oblipation Waen the Proaject 3PV Group eepreis
same or 2l af a pravision 1o L relrobursed, theseimbuzsemenr is n'('ommd s a sopamic asset, bt gil when the
reimbnrsentent s vidmally cevton Uae expeose selinoyg 1o a puovision it presented i the siate M&fdld loas
net af g reimbursemen. / - p o
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Highways_Inlastructure Teost
Summary of significant accounting policies and other explanatorny information

1t the etfeet of thie time valuw ol mouey 15 uatensl, pravision: aie Aiscovntad using 8 (e [ae 1ax e 1l 1oflects,
wren anaoptiste, the risks speoafic 1o the Jability. When discownting is used, the incease in the provision due to d
passape nf le is recoprized ws a finance cost

A camiupent hability is disclosed when there 1 @ possible ohlpanon that atises fram events and whose existunee
anly cunfucaed hy oue ot mote dovhifol fituie evenrs arwher there @ an obligation that ts uut recagnized a5 a hahiy
or provision because it s nat Hkely that on outllow vl resouree: will be cegutied.

Cantingent assers ace disclosed only when inflove of econuniz henefits thetefram is probahle and reeogaized anly
when realization of weome i vually cecin

k) Finaocial Instruments
IFinancral agsets
Letiad vicngention AN e sl

Esmancial instonments are secaguised when the Tuo et 8PV Group becomes a patsy 4o the contactual provisions of
the instimment aud ate measwed initaly at faie value adjased for gansaction costs, exeepr for thase eatued at Fur
walne throuph prafic or Joss which ane reasres intually we far value.

Nudreqreent wrsasigneit

i, Finaocial asseis 2l amortised cost- A Goancs] instroment s measired at anortised costilboth the Folleswing,
{‘,ljl'ldl[if)['lS are e,
Tae assed s hed wichin 2 hosiness wocdeh whnse abjective is 10 hold assets for coliecing contactoal cash
1lows; and
Cooteactmal 1evms of the assed give sise on speetfied dates ro cash fows thacme solely payments of prncal
and interest (EP1Y on e prineipal atuoune anistancizy,

Afer tiad neasnrenient. sucl financial assets are snbscquently measured an auorted cost using the effearive
ierest mesthod.

Financin) asscts a1 fair valne
Mol (nnds — AL mutaal fonds in scope of lod AS 109 are mesured an faie value throgh prof and loss
I3V

-
feres

X veeuginticn of fngncral @i
A lnancizl asset is prmarily de-tecognised when the rights 1o weeve cash fows fom the asset have expuaed or the
Project §PV Growp has tansfecred iis nights 1o teceive cash flows fiom the asset.

Financial liahilitics

Dstad recoyamiion and sasasitenns
Al fevauicial babalities are secopnesed intially a1 Far value and cransactson cest thal s ateebuealle 1o the acquisttion of
the finaneial labdines is alsu adjusted

Subreqrecnt naassorement

After initial 1ucosnitian, the foancial lalalines are subsequently measired i acttised cost nsng effecie seicst
sellod Amattsed rast s ealeiated alter considering any discuunt o1 premium o arguisition ik fees ar costs thar
ave an mlepral part of e FIR The effect of 21 amortisation s included as {inmicr vosts in the statcnenr of prolil
aml Joss

De-reeypeition of fowaniad fabihtics

A Limanedal liabuliey 15 de-recognised when dhe obhgaton mdes the liahilitr i discharged en vainwelled ar expures XWhen
an existe finaneal Jalihiy is replaced Ly anotlier bomabe sae lender an snbstmanally diltferent tcmcmts
of an existing Lalilice ave substanoally mudsified, such @ exeharge o modification is treated as NGUSTECTRLPO!
e orginal lisbiliy and 1he wccogninan of 4 new habulity. The differemce o he n-.\'Ju:t:lwc/%‘,\'m? :lruuuh.*f\!‘
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Elichways Infrascroctore Trust
Summary of significant accounsiog policivs and othee explanatory information

Offsening of financial instraments

Linaaeral assets ard Toaueial Jabibines ave oftsel and the ned ameunt is wepe:ted o the halance sheer i) there is a
{:ul'rcil'.h.‘ enfarcealile ]t:gxl !iP.h' 1ev o3[ 1sen the |¢-,c,[;_l-'n|svd amonnts and thers i an meenoon 1o seitle ona net basis, to
cealise the assets and sertle chie liabilnes simniancousls,

1) Tmpairiment of finaocial assets

All financial assers except for 1aose 21 FWITL ase snhieet to review for inparment at least at each reparting, date 1w
idennly whether heee is any ebyective evidence hat a financal asset o1 Prosect SPV goroup of [mecnl assecs is

impaired. Diffecu aitena to determioe buparment are applied for each rategory of finaucab assers.

[ accardanee with Tied AS 109, :he Mojeet SPY Group applivs expedted credit lnss {(1KCL) mudel For measrement
and recagnilion of tnpawment loss for Evancsl assees carrted at amotused cosc

ECL s the weighted average of éifference buween all cantracial cash (lows that are due tw the Projece 5PV Graugs
1 accordance with the cannact amd all the eash Aows thar she Proicet $PV Croop expents 1o aeceive, discounted al
e oripwoal etfective inerest rate, with the sespective tisks of defaull occtnnng, as the weights. Whe estimating the
casa flows, the Project SPV Croup i 1equited to ransider.

Al comtracoml erras of the Tnancal assets ncliding prepayanent and extension) vver the expected life of the
assels; and

Cash flonws From the sale of callatral held ge ather crecht enhancements that are mtegral o the contractial terms.

m) Trade receivables:

Tn tespect of Gade secervables, the Prajear EPY Group apalies the simplified appraach of Tnd A% 109 Fnancal
Instmments”, wlach reqires measwrerent of less allowance an 2o atoonnt rqual to lifetoe expected credit losses
Liletime expected eredit losses are the expeeed eredit losses Mat result fru all possible defandi events over the
expected life of o francsal instrument.

n) Other financial assets:

f2 1capect of its other fitaneial assecs, the Pogecl SPY Gronp assessus if sl cecdit sk an those Goaucial asseta
has mcreased seguificantly sincr mittal wecogoition 1f the credic disk has not iceeased signiticantly since nitial
reengnition, the Puojeet SV Giuup measures the lass allowsiuce at an amaunt segual - 12-moneh expected credit

lasses, else a1 am ameonnt cyqual to the lifeame expeeied eredit lnsses,

Wlen making this assesstoent, the Project 8PV Group nses the change iu che 1isk of @ detaole oconrring over the
: B

expeeted hite of the nancial asser. To el tha assessment, the Projea 8PV Groop campaies the rsk af a detaull
orcming on the financil assel as a¢ the balance sheer date wirth e ngk af a defandr occoeing on e Tiwancial
asset as ¢ 1he date ol initial weopntion and consulers peascnahle sl suppoble mbarmznian, that s avalahle
withant mndue cost or eltort, tha: s mdicatve of signicant increases increch nsk since initial recogniuon. Jhe
Proicel 5PV Group assumes Mt the eredit rsk on a finaoncial asget s nol wservased spguticanthe since nnial

recopnition 1 the financial asse! s determined w have low crecan risk a1 the balance shect dale.

o) Scgmant reporiing

The Praject 5PV Group is engagred s "Road lafsasiracomse Prajeces™ whicl in che context of Tnd A5 108 “Oresating

Sepment” is consdered 33 the anly segprent The Project SPY Gronp's activities wu restorted wik d henee,
na sepatare prowraphical segment disclesme s considered nucessay. A v e

ey 2
P Emplovee henefits i:_ [ g
i -
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Highways Infrastructore T'rust
Summary of significant accounting policics and ollicr explanatery informulion

The Praject SPY Gronp provides past employnient eaefits Sunagh vareus defined conunibotian and delioed beuoefi
lﬂnns

Defined coniribution plans

.’\ l]l!ﬁ]ll'l] Cllll[’jl’llli‘u] pll’“] i.\: d l)];ﬂl U[llll!l’ “"]'.l.(..."l l])(‘. I']l'().(f[:l S‘:I.\" (;'I'{lll[] ’];l}’ﬁ lef(l conl ri]?\lti()l1$ .ll."(l wn 'in(lt‘llr'ndt‘m
flm(l’ le]ln“nﬁl('“’.d ]!j 1.]\(' g()\'ul‘nlncnr. fl.l'l‘l'. P!()]L’f1 SI,V (\IT’.\“]) |1.’i.‘~' 1) l(‘gﬂl Or conshmeaee ("Il'lligﬁl inlls £3] ]]ﬂ}; fﬂl'lht‘l
rontalaitens afes s paymenc nf the fixed conwbunen, which are recognised as an expeuse 1 the yeas 1 which the
redased emplovee services ane recenved.

Defined benefit plany

The detmed bemefi plans #ponsored by the Projeat SI'Y Gronp define 1he amaunt of the benefu thae an empleyee
will receive on completicn ol services by refecence ta length of secvice amud Bagt dvawn salagy The lepal obligation for
any hene s cemmns with the Projear 5PV Groug,

Gratwts is post cmplotmeat beoetie and is o the aamre of a defocd benetit plan, "Uhe liabilig tecopgnised m che
Spevial Prapose Combined Tinancial Sritetnents in tespees ol praluits is e present value of e defined benefit
oblipation ac the reporiog dawe, 1opether wultadjusiments for unrecogised aciuacnl game or Insses and pass senace
rosta The delined benefit oblipanon is calraied an or near the reparting daie Ty anomdependenc actuary sy 1he
proweted imit credit wmethecd.

Artnanal aans and lnsses arising, from past experienre and chaages o actuana’ assumpions are credsed ue charge:
Lo the statement of OCT 1 the veat i wlueh such gase o1 Josses e deiesiatoed.

Othet long-term employee benefits

I:'ﬂl'-'.l”}" i“ l'(‘..‘Pl:cf f‘f c(”l'lp(.'“ﬂﬂlﬂ{] ahsences hl'cnl“in!" :1“!' ar t“.C])t't'N‘(E [£}] h(' ﬁ‘.'ﬁﬂ!‘fi e 7I\ﬂ“ ane )'!’al' ﬂﬂcl ‘l\c
balance sheet dale is estimated an 1le basis of an acmanab caliation performzed iy an jodependent actumy wsing 1he
nrojected vt eredat eoethodl.

Actaatal pans aod losses aisiog frot past expenence and clhasges in schicial assutpuons ate charged 1o staiement

of profil and loss o he year i whwele such gaing oo Josses ate deteemined.

Shari-term emplnyee henefits
Fanewse o respect of othet shiorl teyn benelie is tevogtized on the hasis of the acnoant pand ot payulite fo the periad
duding which senvices me aendesed by he employee

y)  Batrowing cosis

Banawing cost mclode mterest calonlated using the cikecuve mterest imcthad. amottization of ancillary costs and athet
costs the Project 5PV Grovp inmars in coonection with the borsowme of finkls Barrowing costs disecdv atnilinalle
to 1he arqpusition, construction or production of a gualifyiop, asset sue capitabized dindtig the petivd of nme Thar s
neceasaly to cotplete and poepate the assel fug ws itezded use on sale, A qualifpang assen s oue han necessaily rakes
subsranoal penod of rme (o gee eady (g its intended vse. Capinlisanon of honowing casts i suspended w the period
dl'll'il'l,{ \‘.’l'lil']] fh{‘. achve dl:".'l‘.]()]]l]’l('!'ll |‘| d("{l}"l'(l d'l!l! o R t)l]'.l!‘l |]'li|l'l |\'.'l’1'l'|){ll'al"!." ill[l’.'flllpf].(]n. 1"“ (Iﬂl(‘,’ I:}()Il'l’)'l.‘b'lllg_’._ Casls
ate C]'Iﬂ!'g”d [£3) l]l(‘. statement Hl’.rlll)r.-ll .'il'l(l l()ﬁf- LR il'l('.U]'l'(’I].

r) Cash and cash equivalems

¢ash and rash r'qmvﬂom m 1he balanee shee: romprisc cash at baaks and an hand aud shorl enn depusies st an
aranai matwitg ol thice manths o1 less. wlicly are subject 6o an esguficant sk of CGianges 1o value

5)  Cash Qow statement
(“.i):*]) ﬂow sGrcened |'\ [:'.{:])ﬁlc(l :xc'.gu'garilbg |]'H: LﬂHl'I ﬂn\'.'s [lmn ()'.‘.('l:l’il)g: il“'!?‘-"il'l’éi nnd “]ﬁﬂll('illg ﬂl'd\‘llll'ﬁ. {:HSIJ

Now fram operaling, activitles is vepocled nsing indizect mediod Under the dodiree: methed, the net prainf {loss) 1s
adjsted Tor the elfects of:

,ﬁﬁ"

. : s <

v transachans ol & nnn czsh natioe; ? O

h.any detersals ar acersals ol past ¢r falnre opeaatay ¢asi recelpls or pavinents, wod “ !
»

-
o all ethe. nems ol iarane or espense assaeated with ovestsg o Ceancing cash fluswes Z ‘1
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Highways Infrastmctute Tenst
Summuacy of sigmificant accountiog palicies and other explaoatary ioformaiion

The cash flows from o mng m\'u-.lmg and Hing ey activities oof e Proect SPY {'.mup Are e qrrgzrml Trased on
the available caloinmeen ( zah aned cush ¢qul\-1|vnl~. fineha hnp bznk halanees) are reflected as sach i che Cask Tlow
Satement. Uhase cashoand eash e aleats whieh ave not .n'ml,,hl(' {oy gcum.tl wse as an Lhe date ot Balance Shect ace
also included under this caepary wazh a speaafic disclasie

t)  Prioc period enor

A per bul AS -8, Acconoiing Policies, Charge o Accounting Bstumates & prion pertod Jaem an eneiey shall carees)
matenal prior pertod cerars verraspectively moche Brs ser of financial srztemencs appraved Tar isme atier the
d\scr)vclj- l.}'f

Restaty, the comparative amnounts far che paar peread{s) presented mowhieh the ereoc occoned; of

Tf the errar aconrred before the earliess privr period preseatsd, restatity the opeut balaces ef assets, Tabiluies

atl cquity (or the catlivs! priug veviod prescoed.

u)  Recent acconnting pranommertments issued b not made effeciive

Amnendeoent to Ind AS 16, Praperty, Plant and Eguipment
The Minseey of Coepornte Atfairs ("MUA™ exde notiication dated 23 Maceh 2022 has fssoed an avendownn e Tnd
AS 16 wheeh spresfirs thar an cmlrj.' shall dednce from the cost of anincna of properte. plant sl eyupment any

procecds receved dron sellng tems preduced wlule the ennny s prepacing the asset for s intended use {(ur exampie,
the proceeds fram selling samples produced when testing a machine Lo see it il is fuinctiotnge properly,

Amcndment to Ind AS 37, Provisious, Contungent Liabilinies and Cuntingent Assets

The Muusuy of Cotpotate Affaiss ("MOCA" vide auafication datad 23 Macch 2022, as sssned anamendinen e Jiod
A AT which speaifies that the casr of Milfillng a contract convprises the merenwental cosis of [alNlling thal conract
and an alloration of other costs thacrelate divectly to Luliillng, cotiti s

Amendmeaent tu [nd AS 103, Business Combinanons

The Muusirs of Corporate Alfaue "MCA": vide anofivaton dated 23 Macch 2022, Tiac Issoed an amendhmenl <o Tnd
AS 103 and hay added a new exceplion in 1he standatd for liabiltines aond contugean Liabilies

Amendmett o Tad AS 109, Financial Instenments

The Muustty of Corpogate Affaits O MCA") vide vudfication daed 23 Shach 2022, bas issoed anamendiment to Jnd
AS 102 which clnities thal whiel: fees an ensity sheold lochade when v apples e LR wst fnassessing whether 1o
derecogmise 1 binancial liabilic, Ao entaly wcludes oaly fees paid o 1eceived butscen the vonly (e betiower) and
the lendes, mchwdng fees paid ar tecewerd by exher che entity or the lender an rhe ather s behall

Gl’(!ll]) i.h {".'Hluﬂlillx |]l(' ill]!)ﬂl:l uf lllt.' HhU'-'!' Hl]lt‘[ltll])tl]lS Ui l]l(‘ Sllt!lliﬂ] l‘urpum'. (:(}I’nl)ln(‘.d |‘i|1:m(:l:1| Sl;ncn'n'.nts.
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ANNEXURE B

CONSENT LETTER FROM THE TRUSTEE

CATALYST

Berlpmge i i afsol. Fonst us

CTM UM 2223/ DER 244 June 14, 2022

Highways Infrastructars Trust,
2 Flaar Pirsmal Tower,

Peninsula Corparase Park,

Lower Parel. Musbsi 400013

Diaas Sir,

Cansent to act as Trustee for Secared, Listed, Redeemable Mon-Convertible Debentures
aggregating upte INE 700 croves to be issued by the Trast.

We refer o the comumunicabion inﬁmming that yoaLr Trust proposes o issue Listed, Secured,
Eredesmable Mon-Convertible Debentures nggwgﬂﬁng uptn B 00 Crores reqquesting us to
act as Debentume Trustos.

e hy::rc'h}l COOFRY QUT accRplance o act as Debenture Trustees for the said issae Debenbures,
subject to execotion of Debanture Trustes Agreement as per Regulation 13 of SERI
[Debenture Trustes) R,qgu]pl'jons, 1905, zhnz'm'b}l aglming o croate the .-:n_—urih_.r within the
tmeline as per relevant Laws / 'REE,U.HL‘i'DTl& angd in the Offer Document [/ Information
Memorandum J Disclosure Document angd £om pary rlu:rnping ! u|1|.1t:rl;\|ki:|1.:."r b |:r||1'|pl:|' with
the provisions of SEBI (Debenture Trustee | Regulations, 1993, SEBI (lssue and Listing of
Dbt securities] Rqﬂll'lahun}: IR, SER] ('I.istinﬁ Db]ig.;tirmq & TDisclosure 'Ror._mrumqn::.']
l':.egu]a.l.inn 15, Cnmpanic'_r. Ak, 203 and Rules thereunder and other ﬂ]:-|1|if|'|.|:l|L" laws as
amended from fime to time,

Assuring you the best professional servives

Yours Eaithiully, Wa accapl Lhe above mrms
For Catalyst Trustesship Limited Far Highways lalrastructure Trast
\ fl, o fihe
I L

/ ngl (%

Authorized Sigmatary Autherized Signatory

T

MOTE: As per GET guidelines, CTT. wounld be required to pay the applicable G5T on the
amgounts ( charges payable to us as indicated abave, Flease note that the Company
wauld be liable to pay all such charges even in the event of cancellation of the
aforesaid wansaction, Therefore, no vefund of any statutory dues already paid
would be made,

CATALYAT TRUETEEEHIF LIMITED ot b R

Mumbad S ke Wind o, £ P, G006 © 51 Boad, Kalne, Samisciuz [Ceal), Humbe SO0 0 Tal 31 (23 4562 0558 Pax +51 |15 2921 o508
Fegd Hfkoe SO& Hous, Blod Ho 4. Do Colony {Right), Faud Bond), Pure 510058 Tell <5 [10] S6007300

Cinth] OHics DHice F S0, B0h Ptr, Kl s b bing, 55, Kasiumbes Candhil g, Mow Lsbe - TO000 Tl -3 (75 430 9002

CIH He, UTRSSOPREINTPLTN03S] Erral chifbciHisnine com Wsba s wave catslpminasss o i

Pune | Mumhal | mesgekiie | BeitH | Shennae | GIFTOHy | Koleebs

200



CATALYST Gl

ol b polrsst . Trus e 4

CLMMUM,22- 23 DEBR/ 14 June 14, 2022

Ta.

Highwavs Inlrastracture Trust,
2 Flnor Piramal Tower,

Peninsals Corporass Park,

Lovwer Parel, Mumibni 400 053

D Sir(sh,

Comsent to act as Trustee For Secwred, Listed, Redeemable Non-Converdible Debentures
aggregating apio INR 200 croves to be issued by the Trust,

This is with reference to the discussions i respect of appointrent of Catalyst Trusheeship
Limited (CTL) {Formendy GDA Trusteeship Limited) to act a5 Debentuve Trostes for the
Listed, Secured, Fedeemable Mon-Conwaertble Debantures aggregating updo IME 700 crores
to be fsswed by the Trust [n this connecion, we are agreeable to ack as Trusbee an the
following trusteeship remunerabion:

Acceplance fees o Ra. 7000000~ plus applicable taxes [ome-tme, nons-refundalbie
payable on appointnent as Debenture Trasies),

Firn'irr{__hargﬂ. ; R 105000048 plus applicable taxes payable o advance, for =ach
fincancial year or amy part thereol, effective From the dake of cxscution Gl
satisfaction of charges in full. Pro-roa charges would apply for the fies
year from date of appointment il 31-kdar- 2003

All out of pocket expenses incutred towards legal fees, travelling, inspection charges, eic
shall be levied and re<imbursed on actual hasis

Fours faithiully, We accept the above ks,
Tor Cal.r!]].rsl "l‘ru-steeshlp Linaibed Fuor Hi[;.‘l!k:l;\"! Infrasiructure Trusi
il .
5 F, -
| I
i 1 i ,a‘:;r
Iyl |
[ |I
Awntharized Signatory

Anthorized ,_‘-uiE;lutor}-

NOTE: As per GST guidelines, CTL would be required to pay the applicable GST on the
amounts / charges payable to ws as indicated above, Please note that the Company
wionld be liable to pay all such rhnrp-_.r-—.s pven in the event of cancellation of the
aforesaid transaction. Therefore, no refund of any statutory dues aleeady paid
wonld be made,

CATALYST TRUSTEESHIP LMITED e men

Magrrb gl SV Wk, B Flood, k0, & 5 T Bece, Katena S0ea Do R S | Rlu e 00k GRcl Tl oSk (33 93 F Ohh Faa o0l (3] 483 O

Fegd Office SiA Mouss, Plai Ko B, Bhuse) Colo ny (Fig bl Paud Fosd, Sune 411 G218 Tel +91 30 Q0207300 1 |
Dol CAfice O on Bin DI Bk, Fioar, Kaimsh Budchng, 36, Wik b Cann G aeg, Fesy Dol | - TRIGEH Tel o3 (1] 005 reifs & -
ClN Mo LRSFFSEN ISFTRLCTIORER Emsl| digfcibiunee com Wabste wars cetabottiuvios com ¥

Peng | Mumbal | P | Rl | Ghemeal | GFTERe | kel
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ANNEXURE C

RATING LETTER AND RATING RATIONALE AND PRESS RELEASE

Ratings CRISIL

CONFIDENTIAL —
EL/EINRT2ERET LN D322 27977/ 104255061 An S&P Global Company
March 14, 7022

Mr. Samjay Grewal

Anthorised Sigzatony

Highways Infrastructure Tran

2nd Floor, Pimmal Tower, Peninmla Corpote Pack,
Lower Pacel,

Minmbai City - 400013

Dhear M. Sanjay Grewal,

Re- CRISIL Rating on the Rs. #) Crore Non Convertihle Debentures of Hiphways Infrastructore Tros

We refier to your request for 3 mting for the captioned Debt nstroment

CRISIL Ratings has, after dus considemtion, assigned a Provisional CRISIL AAA/Suble® (pronounced as Provisional CRISIL toipke A
mtmg with Stable ontlock) mtizg to the captioned Debt mstmment. Instromeets with this miieg ace cozsidered to have the bghest degree
of safety seganting timely servicing of finascial obligations. Soch izstraments camy lowest coedit gske

Eindly note that the provisional otizg will be converted to ol mting afier CRISIL Batings receives following tonsaction dormmants

duly exscuted andfor copfirmatioss oo completion of the following pending stege, withe 90 davs from the dxe of Sssmuuzce of the
instument 2nd o the satisfaction of CRISIL Ratmgs.

= Listing of the InvIT

*  Transferof the shareheldizg in the proposed SEVs to the I T

»  Befinmcing of the sxisting debt ot undedving 5PVs with proposed debt beizg asseoned
'D::ﬁnalnhnglmgmd:fh:rmﬂd!ﬂdiys|uh&m§umdm9ﬂ&ndmf.pudhﬂnmgmmd
CRISTL Ratizgs after comsifderzg case specific 3 kil e i with the available docemezts or comnpleted steps, 2z
applicatle. CRISIL Batings will issue a final miing letier oz peoeipt of documents as mentioned dhove.

Please note that, in arcving at the @tings, CRISIL. Ratiegs has aosomed that the represezsations mode by BIT are toe azd that the
strocmre, shall work aod operate oo represented by HIT. CRISIL Rofizgs doss not grocsdss the aconcacy, adsquacy, or completezsss of
the reprasertations made by pou to CRISTL Ratizgs andfor the reprassmiatiozs mads in the transaction documents. CRISIL Batzgs is zot
respazsible for any acks of commErsion or amission of the HIT azdior the Trostes.

As per our Ratizg Ageemest, CRISIL Ratings would disseminate the rating along with onflook throngh its publications and other media,
2z beep the rating dlong with ovtlock weder sureedllanre for the Bfe of the instromess CRISIL Ratizgs reserves the rght to erithdraw, ar
mﬁznﬂ:{fﬂﬂiﬂn}mﬁnﬂdhh:qﬂmﬂdmﬂmﬂtﬂm}hﬂ on the hasis of new information. or nnavailahilty of

ioe, ar other ol s which CRISTL Ratings believas may have an imgact oo the otizg:

As per SEBI circelar (ref. 2o CIRVIMEDVDE/1T72013; dated October 11, 2013} oz ceztralized database for corpomte bondsidebentnres,
won are seguired o provide imernstions] secucties idessification szmber (ISIN; alozg with the refecrace mmmber and the date of the
mtng letter) of all bond/debenture ismances made against this matizg letter to 05, The ciecular also requires you o share this information
with ms within 2 days after the dlotment of the ISIN. Further, SHRT circnlar dated Fone 30, 2007 (ref. 2o SERT HOV MIRSD) MIESD
CIRS P4 20077 T1), requires vou to inform CRIST Ratiegs with the detadls of Securities 25 per the format precribed, refer Annemme 4,
m&bhﬂmhﬁr&nm(?lmmmﬂnnﬁmmiﬁtm We raquest you to mail ws 2l the zacesmry azd
ralavazt i 2on 2t debti izl com This will anabls CRISTL Batings o verify and confion to the deposttories, incladizg NEDL
azd CDIEL, the ISIN detals of dett mied by us, as requieed by SEBL Feel feee fo contact us at Sebtisme@erisil.oom for any claification
yon may zeed.

Shonld vom requine 2=y clacfication, plesse feel free to get = tooch with ns.
With woam regands,

Yours sincexely,

i B B LT, ) Goas hal
mﬂnmm:‘rmmmqmnmmmnummmmnuamwmwm-mmum
ralabls. CAISIL Ratings dokd nol guaratiies Nt O EcTey of O fomaaion of wich S ub-u'!.rdg CAISA Ratbgs & ool &
TR B By /) o Nkl S mmmlmwmmmmumam&:lﬂ g_nuwmnmnf
swping all s ratings under sunelioncs aod ratings ae revised’ s and when cirurkEeness so seTen. CAISL Ratings i nof responabie for any arors and mepeciidly staes

! e v i) Kaullity e L o s i iy auwmwm“wmmnmm
o I bl i, woww crisilutrg core. CRUSIL Flatings of s aesociates iy hive ofier Fer e e Fating Fammatien cn
Y o any comgany rated by CRISIL Rastogs, plase contect Cusors Sendoe Moot ar CRISE oy o @l TE-D67- 130T,

CRIEIL Railhgs Lisiiad
14 msbrisiary of CRIST, i}
Corporin eniiy Member: UST]00MH 30 9PLCERT

Beginiered (Fice: CREIL Hoose, Cesiral Awerme, Horrarchn Borise Pack, Powal, Menbel- 830 008, Phore +01 2 3302 3000 | Fac <01 22 3343 3501
www raintsg.on
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Ratings CRISIL

An SEP Global Comipany

& A prefix of Provisional izSicgtes that the rafing centolly facters in the strength of specific stmotres, and it coxtinge=s =pon
oocuesce omtaiz steps of execution of certzin documents by the issaer, as applicable, withont which the mting would sither have been
differest or 2ot assigned ab initio, This is in compliance with a May 6, 2015 Scective and Apel 77, 2021 ciccalar by the Secorities ad
Exchange Beard of India (SERI), StandarSiszizg the teom, matizg symbel, and mozser of disclosnee with eegaeds to conditiomal!
provisional! in-prncipls atngs msigead by ceedit mting ageacies and ‘Stadardizing and Strengthering Policies en Provirional Rating by
Credit Bating Agracies (CRAs) for Delbt Instromesss’ respectively.

Anmegore 4: Details of the Rz 900 Crore Non Convertible Debentmres of
Eghways Infrastroctune Trast

I I tranche Ind franche Ard iramche

Putt or Cail Opiioms (6F any )

|Conipon Raie:

nieres Poymers Dodes.

|[Principal Repayment Dtaiis: Diate Amoant Diate Ampnnt Diate Amomzt

In cave there is an of for docwoment For the captioned Debt ismue, ploase semd us @ copy of it

Tlaaipm TR LTTEL A igw carrar Sphike o S0 (R o Sy Syt o8 V1 b gt T (T AN N TR, A =]
mﬂ.mﬂﬂhmﬂ'nwhmﬂ M@n.ﬁrrdpﬂhda:nﬁfum:mmbyn-u«abﬂ-dhﬂﬂﬂmi-nuu.muum-ldn'-
r.uu.c.mtau.gu-du..m & M bk 55 whieh M raing in based. A matkg by CRISL Rakgs & sl &

i By ] o el e u-'mururl, Imuna AT o Sve ke oriew of ofahdity b & Rtk Freny. CRISE Raings s o Sractos of
mdhmgmuﬂnmrxﬁmnm—da-ﬂmuw.ﬂmnMﬂﬂdw-mm-’cﬁhaurmadm“

it i o M) Katillly & B / L At ¢ ik dumnmtﬂ.ﬂwpwunaﬁﬁmwmhm
5% o il e, www crim|ruergn cors. CPUGHL Flalingsh oF ks dsasochins iy’ Mo oy 1ty For' tha (il caling Fdivriadian on

sy b o raataet By CAILGN Rlatigs:, pss cordas Customm Sardi Hajociet o CARISE ok Pesind s o @t 1800267 130T,

CRIZIL Raiifgs Lisied
1A sbridary of CRESIL Livised)
Corponie Identrty Meber: LET] O0MH 31 DPFLCT 3600

Begiaiered (3hos: CRESIL Hose, Cosiral Awermss, Herarardan Busises Park, Powal, Masibai- 30000, Phors: 011 22 3500 2000 | Fa <1 22 2343 3501
W SR

203



BI25/22, 4119 FM Rating Rationale

Ratings CRISIL

An 5&P Global Company

Rating Rationale
March 11, 2022 | Mumbai

Highways Infrastructure Trust
‘Provisional CRISIL AAA/Stable’ assigned to Bank Debt and NCD

Rating Action

Total Bank Loan Facilities Rated Rs.,1000 Crore
Long Term Rating& Provisional CRISIL AAA/Stable (Assigned)
[ Rs.300 Crore Non Convertible Debentures | Provisional CRISIL AAA/Stable (Assigned)

& A prafix of Provizional’ indicates that the rating centrally factors in the strength of specific sfructures, and 1z contingent upan coctrmence of certain staps or
exccufion of certain documents by the issuer, as applicable, wilhoul which the raling would either have been different or nof assigned ab inilfo. This is in compiiance
with a May 6, 2074 direclive "Standardising the ferm, raling symbaol, and manner of disclosure with regards to condiionaliprovisionalfin-prineiple ralings assigned by
craalit rafing agencies’ by Sscurities and Exchange Board of India (SEBI) and April 27, 2021 circular ‘Standardizing and Strengthening Policies on Provizional Rating
by Credi Rafing Agencies [CRAs) for Debd Instrumenis’ by SEBI

1 erare = 10 million

Refer to Annexurs for Detallz of Instruments & Bank Facilitiss

Detailed Rationale

CRISIL Ratings has assigned its 'Provisional CRISIL AAA/Stable' rating to the proposed long-term bank facilities and
proposed non-convertible debentures (NCDs) of Highways Infrastructure Trust (HIT), an infrastructure investment trust
{InvIT) of roads sector assels sponsored by Galaxy Investments Il Ple, Ltd,, (Galaxy or Sponsor), which is invested in by
funds, vehicles andfor entities managed andfor advised by Kohlberg Kravis Roberts & Co. LP and/ or its affiliates
{collectively "KKR™) , with Virescent Infrastructure Investment Manager Pvt, Lid (VIIMPL) as its investment manager,
Virescent Renewable Energy Project Manager Pwt, Ltd (VREPMPL) acting as project manager and Axis Trustee Services
Ltd acting as trustee,

The rating reflects favourable location and geographic diversity of the strelches, and healthy revenue visibility given strong
track record of toll collection and annuity receipt. The proposed assets have strong operational track record of 7 to 13 years
as well as strong counterparties with 4 out of 6 concessions from National Highways Authority of [ndia (NHA, rated ‘CRISIL
AAA/Stable). These coupled with adequate leverage will result in strong debt protection metrics. As per the proposed terms,
the debt is expected to be capped at 49% of the trust's valuation, Additionally, terms in the proposed financing documents
stipulate maintenance of a three-month debt service reserve account (DSRA), six-meonth major maintenance reserve
account (MMRA), cash trap if DSCR falls below 1.35 and a cash sweep if the debt service coverage ratio (DSCR) falls
below 1,3 times for two consecutive tests or debt exceeds 49% of trust value, providing liguidity cushion, The rating also
derives strength from the experience of KKR and project manager, supported by Highway Concessions One (HC1),

hitps:fwww.crisil.eem/mntiwinshare/Ratings/Rating ListRatingDoes/Highways| nfrastructure Trust_March 11, 2022_RR_288871. himl

Rest of the Document is available at:
https://www.crisil.com/mnt/winshare/Ratings/RatingList/RatingDocs/HighwaysInfrastructureTrust_Septe
mber%2007,%202022 RR_300984.html
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Ratings CRISIL

CONFIDENTIAL
EL/ENNET 2EEETLELRA3 1IN ITITE An SBP Global Company
Mlarch 14, 3022

Mr. Samjay Grewal

Amnthorised Sipzatory

Hiphways Infrastncture Trast

Znd Floor, Pimmal Tower, Perinmla Corpote Pack,

Lower Parel,

Minmbai City - 400013

Diear M. Sanjay Grewal,

R Assigemeest of CRISTL Ratings to the bank faclities of Biphways Infrastroctore Trost
All ratings assipzed by CRISIL Ratings are kept undar coztimoons sarreillance and peviesr,
Please find in the tahble below the miings ontsaeding for the debt izstramentwfacilities of the company, azd the @iing actiozs by CRISIL
Eatizgs oz the ratizge as on date.

Total Bank Leam Fadlities Bated Es LM Crore
Lozng Term Batmg mmﬂcmmmkrnmﬂ
& A prefiv of Provirion!” afieaws tar the sty corally faoeoes i e sewmgth of speciflie s, ol by i o of aran sege o

asiaion O cereain dovemasss by she o, of soplivabie, witio wdhich the roseg weould diter howe b f e of mo dogned ab i Thi b e complivece
with 2 My 6, 3005 et Tavsdarding e e, saing Sundol, dnd manes of didiee with rigand & condisanilproiiomalin- e rarig arsmnd by
vt Pating e’ by Secwrities and Bxchange Board of bufia (SEBJ] and Agedl 27, 2027 siroular Tawdardining and Sirangihening Folicier on Proviional Rating
ey Creclis Ruasing Agencies () fiar Debt Instramens’ by SEB]

[ Baanik- wiki il ds v Anscare 1)

Eindly note that the provisions] mtizg will be cozverted to fizal mting after CRISIL Ratizgy recetves following tozsactice. doouments Suly
executed andior confirmations on completion of the following pendizg steps, within ¥ days from the date of isswance of the instromest and to
the satisfaction of CEISIL Batngs.

= Listing of the InvIT

*  Transferof the shansholdizg in the propossd SEVs to the InvIT

= Befinaecing of the existing debt at undedying 5FVs with proposed debt beizng assessed

The final cting assigned after end of 90 days {or following an extezcion of upto 90 days, if =y, gazied by the miing coomittes of CRISIL
Batmgs after cozsidecng case specific considerations) skall be comsstert with the avalable docnments or completed siegs, as applicabls.
CRISTL Ratizgs will issoe 2 fizal miizg letier on meceipt of documents as menticesd abowe.

Flease zote that, iz ariving at the mtings, CRISIL Batings hos assomed that the representotioes made by HIT ace troe and that the strocmre,
thall work 2=d opemte a5 represezsed by HIT. CRISIL Ratemgs does not gnamntee the accmmcy, adegmcy, or completezess of the
representatiozs made by you to CRISIL Batings azdfor the representotions mode iz the transaction decuments. CRISID Ratings is oot
responsible for azy acts of commission or cmissios of the HIT andfor the Tmstee.

In the event of the company zot availing the pooposed facilifies within a pedod of 180 days from the date of this ketier, 2 fresh letier of
revalidation from CRISIL Batizgs will be zacessary.
and keep the miings, along with the ooflock, ==der surveillance over the Bfe of the instmmess¥acihity. CRISIL REatings reserves the dght to

withdraw, or nevise the ratizgs, aloeg with the ontiock, at any time, on the bass of zew =formation, or nnavailabifty of infommation, or other
cirromstances which CRISIL Ratizgs beliswes may kave an impact on the ratings.

With wamm regands,

Yours sizcerely,

Kavedita Shitm
Asmociate Dirsctor - CRISIL Ratings

CEETaRT SO O i Be00d o ey DayTnan oF Vi clUgenicrns CTder [ (e NEtLTeTT, mid oas tol |

mﬂuﬂnﬂﬂhmﬂ'tﬂn’-nﬁﬂmmmﬁqﬁﬂﬂ-ﬂmwwhw-ﬂwdﬁ}ﬂhm Fisatirge Srodr souicah [ corin kieds
ralalle. CAVSIL Ratings dowd nol guaraties e mwwﬂummmmmmuauﬁ CRISA Ratkgs & oo a
Fecrrrim ket i Buy O sl or hodd) S e b o e on e sk price of aukabdty B & g.ﬁ'nkprmnpﬁ.ﬁ:tﬂ'

B all s radings L sl et fEiighl A FavERig s e Wi Srealaicm 0 saTan CRISIL Ratings B ol st ' sy @ and easecily’ slaes
mahumﬁuwummim:mamuuw mﬂLﬂi‘iﬁh Mﬂtﬂ&nﬂﬁlmnmm
o i iy il war crivilrsergs oo, SRS Aatings or bs esssclies may v i tity. For ta (e rating lrration on
Ay Mt o sty cinmiaty rateed by SRS Ratgs, Mmew‘meu [ P

CHIEL Relings Limbesd
A agbmdary of AL L'
Corporuim Ihg w7 IRA ) PP LS00

Megirie

red CHflor: CRISIL Houe, Ceroral &vesse, | ! Park, Powoe, Morsbed- S50 076 Phone =91 I3 5342 3000 | Fux: +80 22 3343 3001
W ST IR o
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Ratings CRISIL

An BEP Global GCampany

Anzexnre | - Bank.wise details of varions facilty dasses (ontstandmg faclities)

Amount
5.Na. Bank Fackity EBank (Bs. i Cratstamding Bating
Craze)
1 Proposed Long Termm Bazk _ 1000 Provisional CRISIL
Loan Facility AAA TR
Total 1000

MﬂﬂﬂmmmwmﬂWWWﬂMmthﬁﬂaMhmmmmim
raliafds. CASIL Ratngs doed nol guanatios e Wﬂwwﬂwlﬂmm-ﬁbhﬂuhﬂ'l RIS Rabge & ool &
Tkt i by sl oF Sold S e i i o el an dhe skl price of aulahdity oF & Dartcil e’ Fatings fusi @ practics of

mdhwmmﬂrﬂvﬁm-ﬂuﬂmwmwmﬂm-wmhmmﬂwm
vt b i v s Baduliiy i Kb B+ L e okt o i ratings. GRVSIL. Ratings’ crilerls e arvsilabis mithoct charpe 12t Sobde
o il i e, wwvw.crimi|ruErgn com. CRASAL Flatings of A dasockii iy’ e ofie il Vet Wil M ‘arillty. P B il viding deloatriadhans of

ay b o ity ratac] by GRS Ratogs, plse oo O Sarvios Fulpoisd &t SRS seohpohesk el cons o ! TAXLIET- 1300,

CAIEL Relings Limked
A addiary of CRISIL Limind)
Carperais ldengiry M ursbser: UST IS0 H P9 LCI28040

Regisin

red Cifflor: (RIS Houwse, Cereral dvesse, Himmnde Besnem Park, Powes, Slorsbai- 50076 Phone <91 22 39402 30500 | Fax: +80 2 3343 0
W CTIS R MR SO
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SR, 11:16 AM Ratng Rabiorale

Ratings CRISIL

———
B AAP Ol bl Coamgairy

Rating Rationale

Saplamber 07, 2022 | Mumbai

Highways Infrastructure Trust

Rating Reaffirmed
Rating Action
Total Bank Loan Facilities Rated R=, 1000 Crore
Tarm Rating Provisienal CRISIL AdAStabla* [Reatfirmad]
| Re.200 Crare Non Convertible Dabantures | Provigional CRISIL AAASLable® (Reaffinmed] ]
] = Tl mion
.ﬁ'umh.'“munum Jaf Detals of Wsirumants £ Senk FackSes
A prafy of Provsicns” isicsfur Bal s miing cantsly facfiens o he af A iz apan o carfain sege
gpecafion of cofdmn dogumanis By e lsswod o5 agpkcabvo, sithou! afch I.hu ml‘h[l rouks akfier hasss b anurnu!asslgnm' ab ko, :'Tlls (11 w
anieTen with & May 6 015 desthes Sleanderainkiy e fan, raling apmbal, e’ i dhash Al % [ el Tensliroviionadin-nadoive

maiings assgnad by credt rating apsnoiss' by Socuting sad Eachangs Boasd of ingiy (SEHY and Apd 27, 2027 cicwer "Slandandising and Siragitanng
Poksass 00 Frodeonsal Ratng by Cral Roaing Agoeosces [CRA) for Dab! msirusants’ by SESI

Datailed Ratignals

CRIZI. Ralirgs has realfirmed ils ‘Provisiona] CRIS|IL AddStable” raling fo the proposed [ong=tarm bank facililies and
proposed nonscomenrtible deoentures (WCDs) of Highways |Infrastructure Trust (HIT) and exiended the valdity of the
prowesanal rasng by 60 days, HIT = an mfsastneciure nvestmaent trust (Ind T) af road sector assals sponsared by Galagy
Ireeastmants 1 Fie, Lid, (Galaxy or sponsar, rated CRISIL AaiSiable), which k= Invasted In by furds, vahicles andlor antities
managed sndlor advised by Kohlberg Kravis Robets & Co. LP andior its afliales jcobeclively BER') | wilh Viesceal
Infrastructure [nvesiment Manaper Pwl, Lid (VIIMPLY as ils invesiment marager, Virescenl Renewahle Energy Project
Manager Pyt, Lid (VREFMPL) acting as project manager and Axis Trustae Services Lid acting as trustae,

HIT Hlad ke final placament mamerandum [PM) with SEB| on Augusl 22, 2022, ard subseqguerilly listed on August 25,
202, Addilionaly, Galaxy has also transfarred ils oxisling assols (Project BPVs) to HIT, The refirancing of exisling debl
with prapasad ratad dabt is underway and is axpecied to be completed in arawnd a manth's ima, All fems and conditions
nighlightad in tha P ara in lina with details prowvided to CRISIL Ratings 81 the time of sssignmant of raling, sxcapt quanium
af debl 1o be raiged. the amound ia expecled 1o remain in ke or below te reted quarum, The debl lerma may ba updaled
upon completion of drawdown process | isswance aof Dabl SecunSes and will rermain a key manibarakje

Tha rating contnues 1o redect favourable location and geographic diversity of the streichas baing acguired, and heallhy
ravenue wisibliy geven strong track record of toll collection and annuity recaipt, The proposed sssets hewve atrong
aperaliona] rack record af 7 bo 13 years s well &5 sirong counderparlies with £ put of B concassicns from Matana
Highways buthority of India (MHA], mted ‘CRISIL AddiSiable), These coupled wish adeguate |eversge will result in strang
dabt pratacion matics, As per the propased ferms, the dabt 5 sxpactad to be capped at 8% of tha trust's valuation,
Addiianally, terma in the propesad financing will rsouire maintanance of a8 thres-month debl sarvice resers BLCoUN
[DERA) six=manlh major manleranss feserve acssunl (MMARA), cash trap il DSCR fals below 1.35 limes and & cash
sweap F lhe debl service coverage ralio (DSCR) falls below 1,3 Smes far bwo consccutve besks or debl axceeds 458% of
trusi vales, pravidng liguidsy cushion, The ratng alse derives streng@ from the experience of KKR and services provided
oy, Highway Concesslons Ona (HEY) fe VREPMPL and the assats,

These slrenglhs are parlialy afset by sesceplibdily of ol revenue to volstify in iraffic volume, éevelopment ar improvement
af altarmative rutes ar madas of ranspafation that could impact reveress and in furn DSCR, The DSCR will alsa remain
suacaptible to volatlity = oparatans and meintenance (O&M) cosis and inferast rates,

Apalytical Approach

CRIZIL Ratings has combined the business and financial risk profles of H[T with ils tnoerlying SPA's, This s because the
trusi is expected o have direct control ower these SPYs and will infuse fimds in them (in the fomm of sharehclder |osns
|5HLa]} to rapay outstanding debl, Furlhermese, the SPs wil digtribute ter surplus cash to tha nelT, in the farm of inbaress
and repaymenl fon SHLe) and dividend, leading o highly Tungitle cash flows, Alss, as par the lirandng terms, the cap an
tarawings has been defined at a consclidated |evel; apgregade consalidabed borrowings for the ImvlT and ils S5PVs =
rastrictad at 49% of tha waluation,

Plarse rafer Avnawing - List of andilies monsobdsind, mhich oaplures the NST oF entiies considaned and ihay ansyhical irsatmenl of Sonsoiisicn.

Kay Rating Drivers & Datalled Description

Serenglhs:

+  Healthy operational track record of asssts with geographic diversification
The partfala camprsieg of s prajects In d®erent stales benefis fom assel and geographisal diversifcation,
Adeilichaly, the projects have slieng counter parties = NHAL for four projects and Minislry of Road Transper! and
Highways (MoRTH] and Madhya Pradash Road Development Gonporation Lid (MPRDC) for ona aach, The ol road

hitps: Fararn il comimnlisiatarsFaling s faliogl bR singDocaHighways Infrsslnuictum Tros)_Septembes OF. 2023 AR 300504 5| 11
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prajects have lang folling frack recond befenan 7 1o 13 yaars, whila the annuity projects have track record of roniving 24
and 18 samannual anmstas without any material saducton, &round 84% of revarue is contributed from 4 toll projects,
while e remaining comes from 2 arauty projecis,

The tall sérelches are siluated ajong major indusidal and towdst bubs and connect important cities such as Godhra,
Jadnpur, Indare, Bhopal and Chernal to maor parts an the waestern {(£anda and Mundra) and eastern (Channas and
Pondicherry Forl) seabognds, The revanue & mederataly concentrated scross 3 stralches, aach condnbuting 20-25% of
averall revanue, Meverthelsss, the slrelches ane spread across eix ey slales hal conbibube subslantialy 1o the lolal
gross state domeslic product (GEDP), The busl is, thus, expected ta benef from healhy raffic pofential Balance
cancassion pariad of the projects rangas from 4 1o 22 years, While the concassion for three of the stratches is axpected
1o e owver i nest 46 years, thalir comribution o tha inltel portfolio i expactad o be 35-40%, Henca, leng teem revenus
wigiblity is driven by clhar thres asasls having larger share ol savenue, Futharmane, te sl is expectad bo sonlinue ko
|look Tor new copartunities of adding assels and hence further dvarsifying the poartfalie over the medium lamm,

2 af tha £ foll projects have an annual ol rete escalation with a fixed increase of 2% and a variable portion egual to only
A0% change in wholssals grice indew (WP, Emiling depandence an WP, theraby supporting revande, whils ane propact
hias & fived foll rale hike of 7% and e remaining one is inksd directly o the WPL Tall revenus for all 1ol assals axceal
Godhm Exprassways Put, Lid (GEPL) grew at a compownd annual growth rabe {CAGR) of 10=18% avar fiscals 2017 o
2022 anc was only 3.5% for GEPL,

Whila the Jong=term rallic growth on the parlfalic assals is adeguale, the Irallic axparienced desgrowth ol ~3=5% in lhrae
ausd of four lol projects in fiscal 2022 an aocound of the pandemicrelated lockdown, The remaining ocne streich wilnessead
arawth af 16%,

Strong debt protection metrice, with provision for cash sweep and creation of DSRA and MMRA

Financial ney profile |8 expected 1o be haakhby with inilal debd of ~Rs 1,960 crore on ihe proposed partfola, Turiber debt
~Rs 400 Grone shall be raised ower six years, staring fiscal 2025 for funding major maintenance on nead basis. This
results in a haalthy average debt sarvice coverage rafia (DECR) through the tenure of the debf, Evan with premivm
paymants cansidenad as dabst, average DSCHA ramans strang,

The prapased dubl lerma also reguite sdequale [quidily sushicn in Tern of three manthe DSRA and aix rarlbs MR,
Gash Irap is slipulafed, ¥ DSCR falls below 1,35, Minimum DECR aof 1,30 fmeas has been slipulated in expecled lems of
deat, with a cash sweep  DSCA falls below 1,30 times for consecutive two conseculive tests or if the debt cap of 48% is
axceaded, Any transfar 1o the dsirbuton account wil e mede uﬂly oSl maading cabl c-lﬂlgal:-:nn. DSHA ard MMALA
requirament, and lransler lo the cash sween aceounl, I reguired,

Managament has alse arsculated that dabt level will remain at comforiable lavels, &5 per ImvlT guidelnes, tha debt mast
nied axceed 49% of aseed velua (Ul sk consecutive cvdend distributions) and the sama | also bullt inta the dra® tesm
sreal, The fruel = lkely o heve healihy averags consalidaled DSCR over the lenws of tha dabl supporled by Feakivy
toll colacton and maderate javerags,

Exparianced management isam

HIT will banafit from the strong asset management ability of the Sponsar, which s Invested in by KKR, which in fum has
sirang expediance n the infrastruciere space, including in India, While this s Galecy's frst invesimant i Indian roads, it
benedils fram KER's experience in renawable enengy and arsmasion secler n India, Addifonally, e aseals Wil be
managad by axperienced service praviders VIIPL, YREPKMPL and HC1, who have a Jang irack of maragng these
assns,

Weaknessas:

*

Suscoplibility of toll revenuva to volatility in traffic, or dovolopmont or improvement of albernative routes
Tall colleclion is a major source of revenue ard is susceplile 1o volalilily becawse ol toll leakages, campeling routes,
lack af fimely increase in ioll rales, fluctuation in WPElinked inflaSon, seasonal variations in vehicular traffic, and
economec downburns, For nstance, fraffe and ioll collectan across streiches was affected due to governmant policies
like gamonetisatan in fiscal 2007 and the naticn-wide leckdown fellowng the pandemic in fiscal 2021 and 2032,

While lhe stralches do nol face any substan@al thrasd rorm allemste reules as of now, improvement of these routes ar
dewalcpmant of new akarmate routas may affect traffic and diversion, if any, an account of any of these wil be a key
rating sana iy facta,

Susceplibility to volatility in &M and major maintenance costs and interest ratos

Thie lrugl i esxpased 1o riske malated to maintenance of e prejects in the tderlying SPWs as per the specificalions and
within lhe budgeled costs, While the 2PVs are expecied o mainlain s months equivalent MMRA, any sigrifcant dip in
toll collecsan or unplarned maintenance activity could resul in cash flow shartfall during years of such mambenance andg
will ramam & rating sansitva factar,

The inferest rale for {he propasied upee berm debl shall be floating with an annual resel fnked 10 benchmark, This
aupasas tha truss to volatility in intarest rates, Alihough tha cushion in the cash flow and a subSmit for bonds under the
averall gabt that are proposed 1o ba ralsed al fxed rate, will partisly halp o absore the npact of such fluctustions,
Howeewar, il will rernain a rating sensilivity faclor,

Ligu : rior
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Toll collections and annuity recedpls wil ba acequate to meet operafonal axpenses and debt obligation, Furthermorne, a
DERA aquivalent o threa monins’ interast and principal abligatan will be maintained alang with MMRA aguivalant ta six
raithe of MM axpanses, Liguidity will lso be supportad by the cash sweep provision, @ the DSCR fals balow 1,3 tireas for
Iwo conssculive yeans, checked anmually,

Dutloak: Stable
CRISIL Ratings balieves that HIT will continue to genersis hasliny ol revenue over the mediem term, backed by gocd
lrafs potantial an the project stratches,

Rating_Sensifivity factors

Dvwriward factors:

»  Lowsraihanesspactad foll ravanies tl:.l' more than 10% on sustained bass ar |'I|ﬂ'|H-mH'I-E-I|}EE‘|B{| mantanances casl
affacling B5CH

Higherthan=-sxpected incremantal borowings

Mon=pdheranca ta tha structural featuras of the propased fransacsan

Mon mainfenance of sdeguate fquidity reserves in the form of DERA and MMRA

Acguisilion of 8 weak assels wilh high debt and law revenue potenlial impacting everall DSCR

# & B B

Additional disclosures in case of provisional ratings for InvlT
Tha bramd details af the assets tat are propesad to be hald by HIT, are provided beloe:

Jadhpur Pali Expressway Pyl Lid (JFEPL)

The sirelch is the shofes! roule connecling Jodhpur to Pal measering 71.5 km. N achieved provisional commercial
operation date (PCOD) in Sscal 2016 and COD in fiscal 2018 and has a back record of mare than 7 years with balance
concessien e of arsund 21 years, Traffic registered a CAGR of 2,3% bebween fiscals 2018 and fiscal 2022, The stredch
nag fouwr allemate routes, bul Mese are either o lane or longer than JPEPL's stralch end do not impact the trafe
mavamenl an (e project road.

Godhra Expressways P, Ltd

Tha stratgh, measurng 87,1 km, providges connectsity for rafic plying fram tha Kandla and Bundra ports and maving
lewards caniral and easl Inda. 0 achieved PCOD in fiscal 2014 apd SO0 in Niscal 2017 and has a rack recond of over 8
yoars with balance concession Be of around 22 years, Traflic repstercd o CAGR of 8,5% between Sscals 2018 and Miscal
2023, The stretch has ne alternate routes,

Dewas Bhopal Corrider Pyl Lid [rated CRISIL AARASakle)

It i& tha shorlesl route betwean [ndore (lhraugh Dewas) and Bhopal, taa major cities of Madhya Pradesh and messures
140,8 km In leng®h, Project achieved PCOD in fiscal 200% and COD in fiscal 2011 and has a track record of aver 12 yoars
wisn balanca concesslon Iife of arcund 12 years, Traffic registersd a CAGR of 3,3% batwean fiscals 2016 and fiscal 2022,
The siratch has no aliemats routas,

Ulundurpet Expressways Pvi, Lid

Caonnects Chennal fo southem, eastern and western parts of Tamil Mady and measurng around 72,9 lom in length, Project
achigvad COD in ftecal 3010 and hes track record of 12 years with balance concession life of sround 5 years, Traflic
ragistensd dagrowih in CAGR of ~0.44% bebween fiscals 2016 and Sscal 2022, Thare anme no allermate roules bo lhe project
s,

Mirmal BOT Lid
Canmecls Kadial bo Armur in the stale of Telangana and has balance concession lile of sround & years, The project has
irack record al timaly receiving 24 semisanrual annuilies withaul any matarial dedection,

Shillang Expressway Pl Lid
Priject is past of Shilong bypass in the atals of Meghalaya and Fas balance cancession lile of around 4 years, The project
s brack record of imely receiving 17 semisarnual anneSes without any msledal deduckion,

Additiona disclosures for the provisional rating

The pravisicnal raling = conlingent uoon accunmancs af the fallowing:
«»  Raceipt of documants confiming lising and fransfar of the sharmha|ding in tha proposad SPVs fo tha Inw]T
+  Ralimancing of the easting debl al urndodying SPVE with propesad dabl being assossed

The ‘provisioral’ raling shall be convered info a final rating alter recefpl of rensaction documents duly exeocuted and
confirmations on completion of pending steps within B days from the date of drasedown of the propesed bank |oan facilty,

The "final' raling sssigned posl cormersion shall be comsslent with e avalable documents and compleded sbeps, In casa of
nan=comg|etion afl sleps or rarereceipl of the duly exsculed franseclion documents within the spacified limelines, the raSng
committas of CRIEIL Ratings may grant an extension of up to anathaer 90 days in lina with its pelcy on provisional ratings,

e L L L1 e == LbiLadr WA E - L
In the absence al pending sleps/dacumanlstion considered while assigning the provisanal raling @s mentioned above,
CRISIL Ralings wauld not have assigned any raling

Bisks asseciated with the provisional rating:

bl arvrvn crbal i HalingeFalirgl BlIRsingDecsHighwayalnrm i Trs]_Seplembar OF 2023 RR_300534 bim| i
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& prafix of 'Provisional’ fo the rafing symool indicates that the rabing is contingant upon occurmanor of oartain steps ar
axacution of carflan documents by tha issuer, as applizable. In case tha documeants recaved andior complesan of staps
deviates algnilicantly from expactations. CRISIL Ralings may take an appreprate achon induding placing the ratng on
walsh of & ralingloullesk changs, depanding on the slelus of progreds on @ caselo=case basis. In the absence af lha
pending steps/dooumeniation, the rating on the instrument would not have been assigned ab inilio,

i

Ratng Ratiorale

About the Compan

HIT | registersd a2 an brevocabls tust undsr Indian Trost Acl, 1882, and &5 an IelT under SEBle Infrestruciure
|rvdestmant Trusl Regulalions, 2014 sinca Decembar 23, 2021, HIT is spensoned by Galay, which & invesied in by KKR,
and has acguired an inltial peetfolio of sk oparafiaral projects with faur foll ard o annuly roads,

KER (2 a leading global investmant fim with approsireataly LSS 471 billon of assets under managament as of Dacember

1, 2021,
it 2022 2021
R orore Mk Ml
Rs crore Mk it
] LY i
sbed nat werth Times WA WA
Al jusied Interest covaragae Timas Ha WA

“Financial inohcadars not msaniogful as HIT was mcomponated ie Decamber 2027 and assefs are et o be scguined

Any other information:
CRISL Rabngs has received an underiakng from HIT staling that key detals (assets, lecalicn, capital struchure, aggregaie
levarage and other key assumpbons) of the Irsal portfala of the slx assets are In consonance wih the delgls et wil ba
submilled 1o SEBL

Koy terms of proposed debt
Tonura

Tha doar=to=goor fenura of 18 years from the daie of disbursament

Financial covenants

= Apnug| minirmum DECR af 1.3 Grmas, breach Tor two congecufive peans will load o cash
EASED
= Dablo-entarprise valie (EV) < 49%

Equivalent fo T=guarter inferest and principal obligations for the proposed debt mainiained

DSRA at Il T lewel

MMEA Wi raserda for nexdt B months' Mk requiremand, to be created at SPAY [nvIT level In
fundad’ nonunded farm Hil e and of tha laan Sanar
Tha lendars hawva a right for a cash sweap up So 100% of sumplus cash in the folowing
BCENETGE

Cash swaap o DabBUEY = 48% during he lean lenor

«  Credit rating falls below Al by any cracs rabing agency
= DECR of bea consaculive 18515 = balow 1,30 timas

Mote on complexity levels of the rated instrumant:
CRIZIL Ratngs' complaxity lavels are assigned to vanous types of financial instrumanss, The CRISIL Ralings' camplexity
lawals are avelable on wew,crisll comdcom

lewals Far instraments that by consider lor mvastment, Waes may alao cal the Guslemar Sarvice Helpdask wilh guanas
on specific instruments,

: daziby-levals, Users are advised to refer fo tha CRISIL Ratings' complaxity

s af art|s
Date of Coupon | Maturity | |ssue Size | Complexity Rating assignod
ISIN | Type of instrumert | jiaement | Rate (%) | gate | (Rscrare) | Lovsl with autloak
Proposed Lang Term Pravisicnal CRIS|L
MA | Bank Loan Faclity NA MA M 1.0 ha AAAStasle
Ham Carvertible Fravisional CRISIL
NA Ciekrenbaras® A NA NA o Simpla AbSStable

“Fropnmed aid nof pal Sl

Mm:ur- LIMMunIII.IIuﬁ-unIEIEhhd
I Hame of company

Jadnpur Pell Exprasswey P, Lid
| Giodhva Expressways P, Lid

| Dowas Bhopal Camdor Pyt, Lo
lJIum:h.!Ell EETW_F Pyt L

Mirmal BOT Lid
“Shillong Exaressway Pul. g

|_'I']Ipi of consalidation | Rationale for consclidation
| Fulnmn-:ul-:lnunn 1
Ful consoldation |

~Full consoldation_ | :
Full consoldation ] 100% sbsidiarios

Annoxure = Rafing History for last 3 Years

‘Tarrenk

— . (Fulconsofdation ____ }
Fulcensebdaion |
2023 iHialoey| 2131 FEE) 21w e

hitpra: atwt, ol comimnlfmicsborsFa lingeAatigl U RsingDocsiHighwayalramirucumTros]_Septembar 07, 32023 RRA_300584 bim|
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Irsrareni Frpe  Oulslardding Faing [ o Halinp Db Hadirgg Daly Haing Lt Ealng Hali=y
Ammand

Prassizna| “rzyia o]

pan LT | 0000 | GRIEIL | tielSeE  CRIEIL - - - -
AdAiEatls ATkl
. Fripaisdznal Prostsonel

Bon Cteveritie | 0o chlsl  twemrz sl - - - -
) LCtEE CEETET T

AN amowriy e e N L

Annexure = Details of Bank Lenders & Facilities

Facility Amount [Rs, Crone) Mame of Lender Rating
Propased Long Term Bank Pravisional CRISIL
Loan Facl[ity 190 Not Applicable ARA/Stable

This Aringoys has Gogn cpdeiod on 07-S00-22 ki N wth S fssoeradso Solty Sotnds g3 on 0o 27 rocalvad fom ffo aded andty
Criteria Details

Links to related critaria

CRIS1 i . for REXT LV

CRIS]|Ls criteria for rating annuily and HAM road projacts
Ung Jing CREEL: Rati Rating Scal

i i it
Modia Ralations Analytical Contacts Customer Sarvice Halpdask
Avuak Datts [ i ] Timings: 10,00 am &a 7,00 pm
Wedia Helatians Serior Dimclor Toll free Mumissr 1800 267 1301
CRISIL Lirnibed CRISIL Ratings Lismilsd
A 451 9204 53902 B:=31 124 B2 2000 Far a copy of Ratcnales { Ralng Roporis:
B o 22 3542 3000 e ¥ Ll il com LIS singoeckforsil com
e EEK D ATTARCrsl con
. . Far Analyscal quernes:

Pradruti .IJ.||||I ;‘rfmﬂnf tham matrieslinvestsrdeak Feisl comm
Modia Helations

CRISIL Ratings Limites
CRISIL Limited B;+31 27 3347 3000
A +8 SRETH BRGTS . A
Be 401 22 3342 3000 e
-.\-EE EE I IE :Illﬁ Iiﬁl Li

BRIEH SALLLIA
Rutuja Galvesd Managier
Media Relatians CRISIL Ratings Limibed
CRISIL Limibed Bo=81 27 3342 3000
B+ 22 3342 3000 SBEH SALUINECngl com
BululaGaragd fgaieriglloom
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This tatrg iaferebe b s ®ed % ped Ior Pa s b puipess of desemmbon Yesigh youi rewspapedmagalh Thaz rabrgg de Fewry be
i By wead b Rl o in parn witheut chasging the Barisg of ooslet Paresl o wilh dus cowdi o CRISIL Rodngs, Howsrswr, CREIL Ralings sz b
e sole righl al diedrbhubion [shethar dinaclly or ingirecily) of I cabioroles Tor congiderafion or ohoraiss theough oy madio ischiding webisies s pordaks

About CRISIL Ratings LimAed (& subsidiary of CRISIL Limited)

CRISIL Ratings ploneenad e conoept of oredil rating in [ndia in 1987, WEn a tradtion of independence, analyscal rigeur and
Inroreation, we sol the slandards in e cedl rafing business, 'We rafe the entire range of debl instruments, such as bank laans,
carlifeales of depeail, comimarsal papsr, aa-eorarBlaiceneriblapartislly sorerible bads and dakarbaes, porpalusl
bonds, bank hybrid capital nsinuments, assebacked and morigagesbacked securfes, partial guamnbees and other struciured
dubl instrumerts, We bares raled ower 33,000 large and mideecale coporates and finarcial inglitutions, We have alo instituted
savaral inrowationa in India in tha raing businass, mcluding rasmgs for municpal bords, partialy guarantaad instnrsns and
irfrasinucture irvestmend Susts || nv] Ts),

CHIE|L Ralings Limited ['CRIS|L Ratings') is a whollg=ssned subsidiany of CRIS|L Limisd PORSIL), CHISIL Ratngs Limiled s
megisiored n India @ a crodk rating agency wilh the Sscurties and Exchange Beard of Irda (SEBI®)

For murs information, visil wwwcrislrefngscom

Abaul CRIS|L Limitad

CRIZIL is a global analytcal company previding ratings, research, and rsk and policy adwisory services. We are India's leading
salings agency, YWe are alsa The Teremos] provider af highesnd ressanch 1o Te workds lrgesl banks and leading carperalians,

CRIZIL is majorily owred by S&F Global Inc, a lsading provider of trarsparen] and indepandent ratings. bsnchmarks, analyics
and dala b this capital & commiadity mamkala sorkdwida,

Far mare informalion, visil wwwetnigil com

Cannact with usc TRITTES, | WNZESE | *OUTUES | EACEROCK

crlizh ralvacy soThce

CRESH. nEpenE Yol prieBoy, W My uie yoer coriacd isformatizn. such B8 yoar raime, sddrsss and amel] i ta da ] e recuieat and Eervice yoer
Beenim s 1o proytds pea sith sddtend 1= fommstien from CRERR, Forfunhar imlemmtio e oo DEESEL 'S privacy peolloy plbsss oben gepi s rigl S,

ACLAMVER

This disclamer Is part af ard applies to each credit rating report andyfar credit ratfing raticniale {"repoet’) that s proviced by
CRISH. Rarings Limited {'CRISIL Ratings’), To aveld doubs, the term repan” includes the infanmatian, ratings and other content
ferming part of the report. The repart is irferded far the jursdiction of Irdia anly. This repart does rat corstitute an offer of
services. 'Withaut miting the generality af the taregaing, nolhing in the report & 1o be construed as CRISIL Ratings prowicing
ar intending to provide any services in jurisdictiors where CRESIL Ratings does not have the necessary licenses andfor
registration Lo carry oul fs business sctivities referred to abowe, Access or use of this repart does nal crestle a dient
redaticnship between CRISIL Batirgs and the user

W are reat sware that ary user interds to rely on the repart ar af the manner In which a user Infencs to use the repoet. In
preparing owr repart we have not taken Info consideration the objectives or partioslar needs of any particular wser. 1t s made
aburdantly clear that the reper is neT intenced 1o and GRS NOT CONSTITUTE &0 INWeSTMENE Bdvice, The repart is rpal a0 affer 1o
sell ar an offer (o purchase or subscribe for 2oy investment in aoy securites, instrurmsents, faclities or selicatan of any kind 1o
enbar irio doy deal or ransaction with the entity o which the repon pemaing The report sheakd ned be the sale ar primary
basis for &y inyestment dedision within the meaning of any law or regulation nduding the e and regalstions applicsble =
the US|

Ratings from CRISAL Ratings are statements of opinion 25 of the date they are expressed and not stabements of fact ar
recommendations to purchass, hald or sell any securitiesfnstruments ar 1o make ary Investmaent declsice. Any oplnions
enpressed have are in good Taith, @oe subject o change without notice, @nd are anly curer as of the stated date of their
5. CRISIL Ratings assumes no abligation o updata its opinicns folowing publication in amy farm o farmat althaugh CRISIL
Ratings may disssminate 12 apinicns snd analysis. The mbng contained i the rEport B oot b substitute for the dkill, judgrment
and experience of the user, its management, emaloyess, advisors andfar dients when making investrment or other business
ducsians. The recipients of the report should rely on their awn jucgment and take their own prafessianal sdvice before scting
an the report in any way. CREIL Ratngs ar its associates may have other pommerdal transactions with the entity to which the
rEpONt pRrtaens,

(1 —— . RalbgaRalFgliliRengDossiHig LA Trosi_5 et 7. 2023_FUF_300084 ]
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Nelther CRISIL Ratings nor its affikates, third-party providers, as well a5 their directors, officers, shareholders, employees of
agenis {callectively, "CTRISIL Ratisgs Paries”) guaranies the accuracy, completenass or adeguacy of the report, and no CRISIL
Ratings Party shall have any Babdity tor any errors, omissions of iMerruptions thenain, regardlass af the causa, or far e
results abaained fham the use of sy paen of the feport. EACH CRESIL RATINGS PARTY DISCLAIRS ANY AND ALL EXPRESS OR
IMPLIED 'WWAERANTIES, INCLUDING BUT ROT LIMITED TG ANY WARRANTIES OF MERCHANTARILTY, SUNTARILITY OR FITRESS
FOR & PARTRCULAR PURPCSE OR USE. In mo everit shall ary CRISIL Ratings Party be Babde 0o any party for any divect, indirect,
incidental, exemplary, compensatoey, punitive, specal or consequential damages, casts, expenses, legal fees or losses
lincluding, without imitation, lost income ar lost profits ard apportunity costs) in connection wth ary use of any part af the
reqport even if advised of the pessibility of such damages.

CRESHL. Rarings may refeive com perdation Tor its ratings ard certain credit-related analyses, normally fram issuers ar
underwviters of the instramer s, fecilithes, securities or from obligors. Publc ratings and anelysis by CRISIL Batings, &= are
required 1o be @sclosed under The megulationd ol the Securities and Exchange Boand of India Jand ather applicable regulations,
i any], are made awailsble on its website, wew.crisilratings.oom [free of charge). Beports with more detail and additional
nformaton may be avallable far subscription at a fee - mone details akout ratings by CRISAL Ratings are 2vailable here:

weasa. crisiiratings.com.

CRISH. Ratings and its alfFates do net a0t &5 a fiduciary, While CRISIL Ratings has abtained infermation frem sources it beleues

1o be relable, CRISIL Ratings does not perform an awdit and underakes no duty of dies difgence or Independent verifcation of
any irformation B recsves andfor reles an in its reports, CRISIL Ratings kas estabBhed palicies and gracediures 1o mairain
the confiderttiality of certain non-public information received in connection with esch arelytical process. CRISIL Batings Fes in
plal: a r:'hnq‘,: l:nde of condiact and palicies far rnanﬂq,lnq: confct of interest. For |:|e1:||:- plﬂu r:fer oo

Rating criteria by CRISIL Ratings are generaly avallable without charge to the public on the CRISIL Batings public website,
wearw, crisiiratings.com. Far latest rating Information on any irstrument of any company rated by CRISIL Ratings, you may
contact the CRISIL Ratings desk at crislratngdeski@crisilcom, or at (0051 1800 267 1300

This report shauld nat be reproduced of redistrbuled 10 Gry olhes pamon of in any Torm without price writhen cansest Fram
CRISAL Ratings.

Al rights reseresd @ CRISIL Ratings enited, CRISIL Ratings iv o whelly owned subsidisey of CRESL Limited,

CRISIL Ralirgs usas ha pralis ‘PPMLD for e ratings of priveipal-pralecied margst-lesed Sabanluras (PPMLD] adth aMsct
from Mevembes 1, 2011, In-:.mﬂ:ig,l with the SEB| ciroular, “Guidelines for [ssus and Listng of Struchned Products/Markst Linked
Drsbearil " The igion in rabrg symbols For PPRUDE should nal be construed &2 & changs in fe rafing of the subjedt
iatrumant, For detals an CRS|L Ratras uu-uf‘PF'-I-ILI:I'thn Nal'nrw thit mmmmg mﬂa I'nrD-H b'&wmuuwd

Structured Firance Instruments at the following link: ions/tew : ;

hitprs: Faarn tbal cxmimilisicatarsFalieg s falingl BURsingDocaHighwayalofresnidum Trosl_Septembes OF, 2023 RR_300084 |

Hif
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Ratings

BL/HITNELI 30RO 0022 4251 1/104455861
September 08, 2022

Mr. Sanjay Crewal

Aurhorized Signatory

Highways Infrastrocture Trost

2nd Floor, Piramal Toser,

Peninsuly Corporate Park, Lower Parel,

Mlumbai Chty - 400013

Diaar Mr. Samjay Grewal,
Ee: CRISIL Eating on the Bz 900 Crore Non Convertible Debentures* of Highways Infrastroore Trost
Al ratings assigned by CRISIL Fatings are kept imder confinoous surveillance and review.

CFISIL Ratngs has, after due consideration, reafirmed its Provisional CRISIL AAAS@ble (pronemced as CRISIL wiple A mdng with
Smble outlook) rmtng oo the captioned debt insmmment and extended the validity of the provisional ratng by 60 days. Dstnmens with this
rating are considared to have the highest dezres of safety reganding timely servicing of Snancial oblizations. Such instruments camy lowest
Eindly note that CFISIL Fatings has extendsd the validity period for comversion of the provisional miing to final mimg. The provisional
rating will be converted to final rating after CEISIL Eatings receives following transaction documents duly executed and'or confirmations on
conpletion of the following pending steps to CRISIL Fatines, within 120 days from the date of issuance of the mstrument and to the
sattsfaotion of CRISIL Ratings.

«  Beceipt of documents confinming listing and transfer of the sharsholding in the propesed SPVs to the I/ IT

«  Pefinancing of the existng debe af undarlying SPV: with proposed debt being assessad

The final rafing assiened after end of 120 days shall be consistent with the available documents or completed steps, as applicable. CERISIL
Faningzz will issue a final mimgz letter on receipt of doouments as mentionad above.

Dleaze nofe that, m amiving at the mings, CRISIL Batmes bas asommed that the representations made by HIT are e and that the strochrs,
thall work and operate as repressmfed by HIT. CRISIL Batines does mod goammtes the acowacy, adeguacy, or conplessmsss of the
representations made by vou to CEISIL Patines andior the represenmaticns made in the mansaction documents CRISIL Rafings is not
responsible for amy acts of commission ar omdssion of the HIT and'or the Trostes.

As per our Fating Arreement, CRISIL Ratings would disseminate the rating:, alons with the oufleok, through its publicadons and other
media, md keep the ratings, along with the outleok, wmder surveillance over the lifs of the instmament Tacility. CRISIL Fatines reserves the
right to withdraw, or revise the radnes, along with the cutlock, ar any time, oo the basiz of new infomation, or unavailability of information,
or other droumstances which CEISIL Batings believes may have an impact on the ratings. Please wisit www.crisiiratings com and search
with the mame of the rated entity to access the latest ating's.

As per SEBI civoular {r=f no.: CIR/IMDVTFE17/2013; dated October 22, 2013) on centralized database for corporate bonds/debenhomes, you

Iaqmedmpmndemr&manmalmﬂmu.ﬁ:mmumhaﬂﬁm along with the reference mmmber and the date of the rating lemar)
aof all bond'debenmure izsuamces mads against this rating Letter to ws. The droular alse requires you to share thiz informaden with us within 2
darys after the allomment of the ISIN. Further, SEBI drrular dated fune 30, 2017 (ref. no. SEBL' HOV MIRSDY MIRSDYY CIRS B 2017V T1),
regquires you to inform CFISIL Batings with the details of Seorties as per the fonmat preaibed, refor Anneure A immediacsly it oo
later than seven (7) days from the date of placing the debt security. We raquest you to mail us all the pecessary and relevant information at
debdssue@aisil.oom. This will enable CRISIL Fatngs o verify and confirm to the depositories, inchading WSDL and CDEL, the TSI
domilz of debt rated by s, 2z required 'y SEBL Feel fres to contad us at debtssuesg@aisil.com for any clarification vou may nead.

Shauld you require amy clarfication, please feel fee to zat in touch with us.
With warm regards,

Yours smeensly, m
% e GHIG

Saira § Kathawala Nivedita Shitm

CONFIDENTIAL

Aszociate Director - CERISIL Fatnzs Aszodate Director - CRISIL Fatnes
Ciscisimer: A neting &y TISL Metnge efecis VS Metrge asmes opinvet on e Belhood of EayTmn of e chigaions undar e reied’ and doss nal o i o B

ruinc! wly By SHISL Matoge Cur retnge srw Bams on ixformeton powided by Be meser or cidened by SRSL Medage fom mormes # conecens elistie. SHISL Seinge doa nal guemtiss S
compiawnsm or Eowwcy o e larmabon on sfeat Bie reiing o based A rebng by THIGL Menge = nol & recormeedalion iT buy S el or fold & reled nefnrend § coes ol commend an Bie
mmw-mwrmmcmtnmm"wm#mdtmnm-mmmmm_ﬂummnmunm [ .8
Wating a noi rempenmble for ety amom avd empecely wees fui Ao oo Snasow’ hedidy ppr— of fn mbegm CPNSLL Mekege' crieae are
rmmimhhmbhmhmﬂw CRHM@whmM.I:"M wih b Far fir ivmed rabng
risaToaion on Ay e of £12 MISL L B [ =T i Cuiome: DTeTrae B s s o ! MBI 2ET- T30 1

ERERIL Faanings Limived
A puebpidiany of CRSIL Limitec)
Corporate ercloy Humbaee: WST1 D00 18P CO30 247

Fragisvtered Office: CRISIL Mouss, Central Avends, Firananda n Dusiress Park, Posel, Mumib el - 40000, Phone: @1 33 2343 B0 Fax: +8% 33 2343 P01

wrewres. o rieillrathg e coamn
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4 prafte off Provisional" ndicarer that the ratmg centrally fictors i the strength gf poecyc srucurer and i contimgent upomn ocorTance gf
Cariam st or enectiion of cartam documenrs By the suer, o applicable, withour wiich the rating would either have been differan: or ot
asigmed ab initle. This & i compliance with a My &, 201 § directive “Staondardising the term, roting ymbed, o manner of disciosure with
regards fo conditional provisional -principle ratngs arsiemed By credt ratne apewies” iy Securiner and Exchange Board of India (SEET) amd
April 27, 2021 crendar “Somdarditing and Strengthering Policier on Provisional Raovimg by Credit Raring dpencies (CRA5) for Delv
f—— fy SEBI

Ceacimimer: & retng &y CHOSL Meinge refiscts CAVSL Mefge’ aves! gpios on e Balhocd of Smaly seymend of e [ —) anc! doas nol conede e s of Bie
ruinc! maiy by CMISL Menge. Cur neinge srw bamd on irformebon growidas by Fie maer or civened by SIS Meinge fom momes § conecens edebie. CHISL Menge doas 0ol guemties Se
compistensm or accwesy of e dlhemabon o0 wfech Fie reiing @ bassd & raling by CANSL Mafings m nol @ sccrrmesdeior Bz buyp S sl or fold Be rebed ndrumend § doea ol commend an B
merksf proe o siaibdly B o padtculer rvesior SIS Mettge far ¢ precios of Aseping & d&x retnge mmmwmmwnmmm-micmn
Fabings a sof renponable for ary amon avd sepscely Warss Baf § fes oo Snasoe! Sebisy o B of v minge CANSL Meleg o are
Mmmhmmmmm&mcﬂmwnmmmm wih Hhe Far fis ivlme retng
drerrraiion on sy neinemand of = i) by CMISL 3 [ or coriec! Cumforme: Senace Hisipo o Lpn i boogs gl

CRERIL Fathngs Lmited
A puebeidiory of CRISIL Limided?
Corporais ertlty Humber U7 0OMHZO 18FLCI0E 247

agivtered Office: CRISIL Mouse, Coamral Avends, Hiranandan Dusiness Park, Powsl, Mumbe - 00000, Phone: <81 55 3342 3000 | Fax: +81 33 1343 POO7
wasrsr. o riellrsbnge coan
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India Ratings Assigns Highways Infrastructure’s
Proposed RTL and NCDs ‘Provisional IND
AAA’/Stable

dia Rati nd Ri rch {Ind-Ra) has assi d followi tings to High Infrastructure Trust's (HIT) debt
India Ratings and Research | |} has assigned following ratings to Highways Infrastructure Trust's (HIT) del Share P - a =
instruments: =
APPLICABLE CRITERIA
Instrument Date of Coupon Maturity Size of Rating/Qutlook Rating Action
Type Issuance Rate Date Issf"e Rating Criteria for Infrastructure and
(%) {million) Project Finance
Proposed non- - - - INRS,000.0 Provisional IND Azsigned Rating Criteria for Availability-Based
convertible AAAIStable Projects
debentures
(NCDs)* RELATED INDUSTRY RESEARCH
Proposed rupes - - - INR10,000.0 Provisional IND Azsigned
term loan (RTL}* AAA/Stable Jun 3. 2022 In NI
v d LOGISTICS MONITOR - MAY 2022
AThe rating on the proposed NCDs and RTL is provisional and pending execufion of documents as detailed in Jun 01, 2022 | Infrastructure
Annexure | The final rating, upon receipt of executed documents consistent with the draft documents, shall be DISTRIBUTION UTILITIES - THE
ANALYTICAL DASHEOARD (EDITION
sional rating may be extended by 1)

asszigned within 20 days from the date of issusnce of the instrument. The or
another 80 days, subject to Ind-Ra's policy, if the execution of the documents iz pending.

23, 2022 | Infr
FY23 OUTLOOK: INFRASTRUCTURE

based on the proposed debt structure including covenants, defneated
ctor in 3ny such change to the aforesaid aspects. In the sbsence of the

The rating of the MCDs and RTL i
tation. The rating does not
documentation considered while assigning the provisional rating, the agency would not have assigned any rating to the

proposed instruments.

Analytical Approach: HIT is an infrastructure investment trust (InviT) sponsored by Galaxy Invesiments Il Pte Lid
ds, vehicles andior entities managed and/or advised by Kohlberg Kravis

= KR for holding operational road assets in India. The

{sponsor, Galaxy: which is invested in
Roberts & Co. LF andlor its afiliates; colectively refemed to

Rest of the Document is available at:
https://www.indiaratings.co.in/pressrelease/57768
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IndiaRatings FitchGroup
& Research

A FRch i Compa ey

Mr. Hasdic Shak

Partner - KKR Asi-Pacific nfrustractae team

Highways Infrestnictare Trust

2l finor, Fimmal Tower, Peninsols Corporaie Park,

CGanpatro Kadam Marg, Lower Pasel {W),

Petumahen 200013

Seprember 1T, HIT

Ihiize Sare M,

Re: Ragng Lemer for MCD & BLR of BIGHWAYS INFRASTRUCTURE TRLUST
Thisi is in reference in the rafing sctisn comaweniary rebeased on 110 Mareh 2022,

Ialin Fatings omd Feseasch (Ind-Fa) i plessed in commmicars Highways Infrastrcorme Test's mongs as folows:

Proposed non-comvetible debentorss (NCDs) MRS, 000.0 Prenvisineal IND AAASmble

Proposad rpee e ken (RTL) IR0, 000.0 Provisiored [N AAA Sk

In wsing and mammueng s miings, Inda Ratngs reles on faoual mfomvation € recenes from Bsuers and andersiens and from other saurces Indin Rategs
believes in be cradible. Inda Rarings conducts a reisonable Evestigation of te facousl nformation reled upon by £ accondasce with s mings mestodology,
] olvinires reasomble verfieation of thed informatis from adepesde sources, in S erieal such sources are svalahle for o ghen securiny.

The masner of Indn Ratings " factual imvestigarion md the soope of e thind-party verfoaton i obtars will vary depending on the matare of fe miisd secury
mnd 5 Bsuer, B¢ requrements and practices in Indin where e misd security & offered and sobl, S svaibbdey and mnre of relevant puble fmation,
unﬂhk m.pﬂnt’h msuer and s advisers, the svalabilty of pre-exsing tird-party verfraton such i pall repons, agreed-upon procedares
emems, ipwasak | Fepuns, cag g reports, lgal opmaoes end ofter pepons rovided by thind parties, the avalahiiny of dependent and oompe tent
third-party verificaton srmces with respect to the panticsnr secuiny of i the paticuler prsdiction of the wwer, and o varety of other factors

Users of |ndn Ratngs’ mings should usderstand that seher an eshanced fachm| investiganon nor amy thied-panty verificanon can ensare tat all of the
Edormation Indi Ratings reles on b commecton with & mting will ke accurale and complete. U mately, the Reser ind i advisens are responsible for the
sccwracy of the formetion they provide io Indn Ratings and in the masket in offerng documents and ofher repors. |n Bsuing s mtings [ndia Ratings must
rely om e work of experss, ncluding idependent padiors with respect o fiancial stoements and amomeys with respect o kegal and oy matiers. Further,
mings ire nberently forwerd-looking and embody sssumptions and predictions abom futoee evenss that by the s natare cannot be verified as ficts. As o resul,
despite any verificanon of coment facts, mings com be affecied by fanre evenis or conditions that were not anficipeded ot e fime & ratng wis ssed or
affiemed.

Inda Rafings seeis in comimimsly mpnove s rategs crizrn and methodobges, and penodicaly updaies the desorpions on 15 wehsie of s criteria and
methodolges for secariies of & gaven fvpe. The orierin and methodology sed i detenmie o rafing Lction are these in effect ot the time the mong acion s
mken, whch for puble ratings & e date of the relatsd mting action commentary. Each rating action comrentry [Fovides mformation st e orerin
methadolgy Sed 0 awive ot the stated ming, wheh miy differ from the genersl orterin and methodolegy for e applicable seoarty type posted on the
wehsie ot o given tme. For ths reasm, you should alveys consull the applcabe ming action commeniany for the nsi ecomte mdommation o the basi of
iy gven public ming.

Ratngs are ased o estabished crieria and methodolges that Indla Ratings & comimansly evalsnng and updatng, Therefore, mongs are the collecive
wirk product of Indn Ratiegs and no ndvdal or groogp of ndvidusls, & solely responsible for @ raong. AL Inda. Ratisgs repors have shared aufhorship.
Indvitak demified inan Indn Ratings repont were ivohed i, it are 5ot sokely respassible for, the opinogs stated therein The mdivitmk are named for

Cominct papoRss ony.

indis Ratings & Resesrch Priveie Limitad A Flich Growp Company 5-*____‘%*._.
Level 16, Tower BEQitome, Sulding . 5, DLF Cybe rity, Phas e, Gun gram -122 (02 Haryana, India pe text |
Tal: 401 124 68B7I00 | Fax: +00 124 S6A723 | CINJLLPIN: UET LODMH IODSFTC 1800480 | wees indi@atings oo in
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[ndiaRatings Fit{‘.hGrDup

& Research

A Fech Jroup Company

Fatirgs sse not & recommendation or suggestion, dircody or idiveoily, 0 you or amy oher person, & by, sell, male o hold sy Evesment, lan o security or
o nmderinke any ireestvest srutegy with respect tn any investment, ken or seowrity or any bsuer. Rotings do net comment on the adeqouey of market price,
the: seitabsliny of amy investment, kan o security for & purteslr vestor (aclding witout lnlation, any sceomting andior regulaiey trestment], or the mx-
exempt nabre o ooy of poyments mede b pespect of any vestvent, lbes or secoeky. Indl Ratings b not your advisce, nor b Indin Fatings providing o
you or my other pasty mvy fimmeial sdwice, or any legal, anditing, accomtisg, appraisel, vabmtion or scmari] serdces. A ruting should not be wewed 15 2
replocement fir such pdwice or services. Invesioes may find Indis Ruiings rutings o be ingporinnt infirmesis, and Tndie Ratings neies that oo e respomsible
for comenmicpiing the comirnis of this kser, md asy changes with respect o (he ratisg, o invesios.

Tt will bz impostant that you pronspdy provide v with all infrevsation that mary be matezial o te matings so that oor retings coatisue & be appeoprisse. Rasings
may be mied, lowered, withdrows, o pheed o= Raging Waich dee in chesges in, nddiéines io, sccemey of or the inadequacy of iformution or for ey ofter
remson [adis Ratings deems sufficient.

B oothing b this letter i intended b or should be comstroed os creating & fidociey reltiombip betwesn Indin Ratings ssd yon or betwees Inds Rasings and sny
user of ihe ratigs.

In this lester, “Indin Rasings™ means Indis Ratings & Reseorch Pv Lid and sny successor in inferest.
Wi are pleased io have bad the opporioity iobe of service o you If we cam be of further assisiince, please cmall us ai infogrpiBindinratings con

.mmmnmm 12-Sepherrher-2002
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ANNEXURE D
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ANNEXURE E

A

Fiap | VIRESCENT

YIRESCENT IMFRASTRUCTURE IMVESTMENT MAMSAGCER FEIVATE LIMITED
Company kdentity Humber - UF4888MH2020PTC 344288
Email: info@virescent couin
Begistered Office: 10th Foor, Parinee Crescenzo, C- 30, & Block, Bandra Kuna Complex, Bandng
(East) Mumcai 400051 Maharashitra, India

DECLARATION OF DIRECTOR

The Issuer, the Investment Manager and each of the directors of the Investment Manager hereby
confirm and declare that:

the Issuer has complied with the provisions of the Securities Contracts (Regulation) Act, 1956
and the Securities and Exchange Board of India Act, 1992 [the “act”) and the rules and
regulations made thersunder;

the compliance with the Act and the rules does not imply that payment of dividend or interest
or premium or repayment of Debt Securities, if applicable, is guarantesd by the Central
GOovVernment;

thie monies received under the 1ssue shall be used only for the purposes and objects indicated
in the Information Memaorandwm; and

the permanent account number, aadhaar number, driving license number, bank account
number[s) and passport number of the promoters and permanent account number of
directors have been submitted to the stock exchanges on which the non- convertible
securities are proposed to be listed, at the time of filing the draft offer document.

I am authorized by the Board of Directors of the Investment Manager by its resolutions dated Awgust
30, 2022 and read with resolution with September 15, 2022 to sign this Information Memaorandum
and declare that all the requirements of the SEBI [Issue and Listing of Mon-Convertible Securities)
Regulations, 2021 [each a5 amended from time to time] in respect of the subject matter of this
Information Memaorandum and matters incidental thereto have been complied with. Whatever is
stated in this Information Memorandurn and the attachments thereto is true, correct and complets
and mo information material to the subject matter of this Information Memorandum has been
suppressad or concealed and is as per the original recards. It is further dedared and verified that all the
required attachments hawve been completely, correctly and legibly attached to this Information
Memorandum.

Yours faithfully,

For Highways Infrastructure Trust
{acting through its Investment Manager
“Wirescent Infrastructure Investment Manager Private Limitad”)

oy | r~
La.«.-..h-ﬂ.-.l e iy

Mame: Sanfay Grawal
Dresignation: Whole-time Director

Date:15.09.2022

Place: Delhi
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ANNEXURE F

COPY OF CORPORATE AUTHORISATIONS

T b | VIRESCENT

TR S TR CT D

C-Dl'npﬂl'l',' k::l-El"h‘I‘g,rN.JmDEF urmwmmcsm&a
Email; infodndrescent.codn
Registered COffice: 10th Foor, Pafines Crescenzo, C- 30, & Bock, Bonong Kura Complesx,
Bandna (Bast) MuUnDai 400051 Mainarashira, India

CERTIFIED TEUE COFY OF THE EESOLUTION FASSED AT THE MEETING OF THE
BOARD OF DIRECTORS OF VIRESCENT INFRASTRUCTURE INVESTMENT MANAGER
FRIVATE LIMITED HELD ON TUESDAY, AUGUST 30, 2022, AT 5:15 FM THROUGH
VIDEQ CONFERENCING.

Approval for issnance of Non-Convertible Debentures

“RESOLVED THAT, in accordance with Repulatons 20, 22 and all applicable provisions of
Sequrities and Exchange Board of India {Infrastmacture Investment Trosts) Fegulations, 2014 (InvIT
Regulations™) and the ciroulars and guidelines issued thereunder, and other applicable laws, inchiding
any statatory medifications, amendments ar re-enactments to each of the foregoing, and applicable
notifications, clarifications, circulars, m.hsmlimgl.:la‘nmmuai by any competent autharity in India
from fime to dme (to the extent applicable), the reguisite approvals (if amy) from the Securities and
Exchange Board of India ("SEBI™), the stock exchanges, amy relevant governmental, stanitory or
repulatory authorities and subject to such terms and conditions as may be prescribed by any such
autharity while granting such approvals as may be necessary, and in accordance with the Trust Dieed
and the Investment Management Apreement in respect of Highways Infrastmactare Trust {“HIT ), the
approval of the board of directors of the Company acting in a capacity of Invesmment Manager of HIT,
be and iz hereby pranted for the offer, iszue and allotment of up to 7000 secured, rated, Hsted,
redeemable, non-comvertible debt securities of HIT, sach having a face value of IVE. 10,00.000 (Indian
Foupees Ten Lakhs) aggregating up to IVE. 700,0:0,00,000 (Indan Fopees Seven Hundred Crores only)
0 pne o more series of ranches [“Debt Securities™) (the “Tssme™), on a private placement basis to the
eligible investors [ Holders ™,

EESOLVED FURTHEE. THAT the conseant of the Board is granted fo (2) create secumty by way of
bypothecation, pledze and'or mortzage, in such form and manner, having such ranking and on such
ferms as the Trostee and'or Investment Mapager may desm fif in the best interest of HIT and the
unithalders, on all ar any of the movable and'or immaovable properties and/or cument assets of HIT
and'ar any of the 5PVs and holding companies (each as defined in the InwIT Regulations) of HIT, both
present and future, for securing the issuance of the Debt Seoanties, (b) the provizion of any undertakings
and'or puarantess as may be reguired and undertaking such other obligations as may be requirsd in
comnection with the Isswe;(c) doing all such acts, deeds and things and to exscute all such documents,
mstruments and writings, and register all charges as may be required in this regard:

RESOLVED FURTHER THAT the Board be and is hersby granted for:
(a) enter into, execute, perform and deliver the following decuments (as applicable]):

i the offer document / information memorandum as may be approved by the andit
and rizk committee and the beard in firhare;

[id} the trustee agresment for the appointment of a trostes ("Debt Securiy
Trustee™);

(iif) the debt security trost dead;

fiv)  the common securify tmistes agresment;

) the escrow agreement,

[wi) the security documents, including the deed(s) of hypothecation, the pledge
agreement(s) and associated power(s) of aftorney,;
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[wil) the tripartite agresment amongst the registrar and mansfer agent of HIT and
each of Matiomal Securiies Depository Limited and Central Depositary
Services Limited:

(witi]) consent leffer(s) aod agresment(s) with mtng ageocies, the regisirar and
mransfer apent and amy other mfermediary(iss) az may be appointed in
connection with the Issue;

{ix) amy other documents, deeds, oofices, letters, agreements, powers of attormey,
declarations, memorandums, indepfares, undertakings, instroments and forms
a5 may be required {incheding by the Diebt Security Trostes or the Holders) in
relation to of in connection with or pursuant to the abovementioned Tssus,

collectively, the “Financing Documents”. The draft of the Financing Doooments
shall be circulated to the board of drisctors for observations prior to finalization;

)] negotate, finalise, enter inte, execute, perfomm and deliver the Fmancing Dioruments
and give effect to any tansactions contemplated therennder, and

(c) amend, oovaie, supplement, exiend. resfate or make any otber modification o the
Financing Documents, 23 may be required. from time to fime, in relation to or in
connection with or pursuant to the Financing Decuments or to give effect to any
iransactions contemplated thersunder

RESOLVED FURTHEE THAT amy of the Directars, Mr. M. Maharajan, Head — Head Project
Finance ), Ms. Toyt Tejwani, Business Controller Mr. Atol Raizada, Chief Operating Officer M.
Charmvy Bhoot, Company Secretary Mr. Ganrav Chandana (employes of Highway Cencessions Cne
Priwate Limited), Mr Pravesn Eumar (employes of Highway Concessions One Private Lmmited), M=
Mepghana Singh (emploves of Highway Concessions One Poivate Limited]) or Mr. Faj Eumar Eanojia
(employee of Hizgkway Concessions One Provate Limited) (the “Awthorized Representatives”) be
and hereby severally anthorized fo:

(a) megotiate, finalise, execute and deliver the Financing Documents on behalf of HIT.
mﬂudm,gan]rammdmeut modifications, supplements, restatements or novations thersto
[mow ar in the fatore);

(b)  doall such acts, matiers, deeds and things and to execute all decuments, file forms with,
make applications te, receive approvals from, any povernmental or regulatory authorities
and other persons, inchiding at not limited to the applicable depository(iss), the Reserve
Bank of India, the Securities and Exchange Board of India and'or income fax authoritss;

(c) make payment of stamp duty and registation fees in relation te the Financing
Diocuments;,

(d) register documents or charges with the ralevant sub-repistrar of assurances, where
required, and also w0 sign and submit the necessary forms with the registrar of companies
(if applicable]) and ather relevant zovernment anthorities;
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(g

i

(i)

)

&)

sign andfor dispatch all documents and notices to be sizned and'or dispatched by HIT
under or in connection with the Financing Documents;

take all st=ps and do all things and give such directions, as may be required, necessary,
expediznt or desirable for giving effect fo the Financing Documents, the transactions
contemplated therein;

appoint vanous Intermedianes mcloding bt not Gmited to the credif rating agency,
registrar and frapsfer agents, armanger, valoer, securtty trustee, debenhure trustes, lagal
counszl as required for the Issue;

open and opsrate such bank accounts for receipt of isswue proceeds, demat accounts and
escTow accounis with amy banks or financial institofions. as may be required in
furtherance of the Issus;

finalize and file the mformation memorandum with various steck exchanges, SEBI and
ar any other statotory authorities in compliance with applicable laws and regulations;

approve, decids oo and finalize the terms and conditions applicable to the Debt
Securities;

exacute, fils and dalbver all necessary documents, instruments and do all acts necessary
in relation to the Issue. inchiding obtaining in-principal approval, listing apprewal,
trading approval apd processing corporate actions in respect of the Debt Securities,
taking other actions as may be required in connecton with the listing of the Diebt
Securities on designated stock exchangzes mclading BSE Limted and or Matonal Stock
Exchange of India Limited and executing necessary agresments, undertaking,
declaration, affidavits, indemmities with any designated stock exchangs and'ar
depositories including Wational Securities Depositery Limited andfor Central Depository
Services (India) Limited;

take all actions as may be required in connection with the creation sacumity by way of
charpe and'or pledge over the cuwment assefs and receivables of HIT, mchading the loans
and advances and any receivables accroed or realized from such loans and advances
extendad by HIT to any person, the securities held by HIT m any of its 5PV and'or
holding companies (zach as defined in the InvIT Repulations), and a charge over specific
accounts (mchading the escrow account) of HIT, in each case in ander to secure the
obligations of HIT in relation to the Debt Secunities.

RESOLVED FURTHER THAT the Board hereby appoints Catalyst Trostesship Limited as the Debt
Security Trostes, and Link Infims India Private Limited as the Registrar and Transfer Agent for the

Izzue.

EESOLVED FUETHER THAT the Board authorise the Authorized Fepresemtatives, to make a
request to aoy person to fumish anpy undertakingys) or enter iobo any other agreement(s), a3 may be
required, in connection with the Debt Securities.
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RESOLVED FURTHER THAT a certifisd trae copy of the above resolutions be furnished to the
Dialt Securmty Trostes and aoy other Person as may be reguired.

Certified to be trme.
For Virescent Infrastruciare Investment Manager Private Limited

5:II1]=T l;;lwalhl' LVLJ_M ;3'(

Whaole-tme Director
DIN: 1971366
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CERTIFIED TRUE COFY OF THE RESOLUTION FASSED BY THE BOARD OF
DIRECTORS OF VIEESCENT INFREASTRUCTURE INVESTMENT MANAGER FRIVATE
LIMITED BY CIRCULATION ON THUERSDAY SEFTEMBER 15, 1022

“RESOLVED THAT, in firtherance to the approval graoted on August 30, 2022 and in accordance
with Fegulations 20, 22 and all applicable provisions of Securties and Exchange Board of India
(Infrasmruchore Investment Trasts) Regulations, 2014 “InvIT Begnlations™) and the ciroulars and
guidelines izsued thereunder, and other applicable laws, inchuding any statofory modifications,
amendments or re-spactments to each of the foregomng. and applicable notifications, clanfications,
circulars, nales and regulations issued by any competent authority in India from time o time (W the
extent applicable), the requizite approvals (if any) from the Secunties and Exchange Board of India
("SEBI™), the stock exchanges, any relevant powernmental statotory or regulatory authorities and
subject to such terms and condrtions as may be prescobed by any such authorsty whils granting such
approvals as may be neceszary, and in accordance with the Trast Deed and the Imvestment Management
Apreement in respect of Highways Infrastuchare Toast (THIT), the consent of the Board of the
Company (which acting in a capacifty of [ovestment Manager of HIT}, be and iz hereby pranted for the
following:

{a) enter imto, execute, perform and deliver the following documents (as applicable):

() the offer dorument / information memorandum the near final draft of which is circulated to the
Committes;

(i) the debt security most deed the near final draft of which is circulated to the commirtee;

(i} theaccession to the common seourity tistee agreement the near final draft of which is circulated
to the committes;

(w) the accession to the escrow agreement the near final draf of which is crculated to the commities;

(v) the security decuments, incloding the deed of hypothecation, and associated power of attomey
the near final draft of which is circulated to the committes;

(vi) the tripartite agreement amongst the registrar and transfer agent of HIT and each of National
Sequrities Depository Limited and Central Depository Services Limated as is reguired;

(vil} consent letter(s) and agreement(s) with mfing agencies, the registrar and fransfer agent and any
other infermediary(ies) as may be appointed in comnecton with the Issue as is required;

(viif) amy other documents, deeds, notices, letters, agresments, powers of attemey, declarations,
memoranioms, indentmes, undsrakings, instniments and forms as may be required (incloding
by the Debt Secunty Trustee or the Holders) in relatson to or in conmection with or pursuant ta
the abovementioned [zsus,

collectively, the “Financing Docoments™;

(b} negofiate, finalize, enter min, execute, perform and deliver the Financing Doouments and grve
effect to any transactions contemplated therzunder;

(c) amend novate, supplement, extend, restate or make any other medification to the Financing

Diaruments, a5 may be requirsd. from fime to time, n relation to or in connection with or pursuant
to the Financing Drocuments or to give effect to any ransactions contemplated thereunder; and

(d} recommends the above incloding the Financing Diocuments to the Board for approval.
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RESOLVED FURTHER THAT in addition to and to supplement the autharity delegated vide the
resolution dated Angwst 30, 2022, any of the Directors, Mr. W. Maharajan (employes of the Company),
M. Tyoti Tejwani (employee of the Compary), Mr. Ato]l Raizada (emplovee of the Company), M=,
Charmy Bhoot (employes of the Company), Mr. Gauraw Chandana (empleyes of Highway Concessions
(e Private Limited), Mr. Pravesn Kumar (employes of Highway Concessions One Private Limived),
Ms. Maghana Singh (employes of Highway Concessions One Private Limited) or Mr. Faj Komar
Faoojia (employee of Highway Concessions Ome Privare Limited) (the “Amthorized
Representatives ™) be severally authorized to:

(a) mnegotiate, finaliss, exeonte and deliver the Financing Decuments on behalf of HIT, including amy
amendments, modifications, supplements, restafements or novations thereto (pow or m the frhare);

(0] do all such acis, matfers, deeds apnd things and to execute all doouments, file forms with, make
applications te, receive approvals fTom, any gowernmental or regalafory authomties and other
persons, mehading bt not limited to the applicable depository(ies), the Beserve Bank of India, the
Securities and Exchange Board of India and‘or income fax autherites;

() make payment of sfamp dury and registration fees in reladon o the Finanring Documents;

(d) regster doouments or charges with the relevant sub-regisoar of assuances, whers reguired, and also
to zizn and sobmit the necessary forms with the registrar of companies (if applicable) and other
relevant government autharites;

() sign and'er dizpatch all decoments and potices to be signed and‘or dispatched by HIT under or in
comnection with the Financing Documents;

(f) take all steps and do all things and give such directions. as may be required, necessary, expedient or
desirable for giving effect to the Financing Documents, the ansactions confemplated therein;

(g} open and operate such bank accounts for receipt of ssue procesds, demat accounfs and escrow
acoounts with any banks or financial instingfions, as may be required in fiurtherance of the Issus;

(b} finalise and fils the informarion memorandum with various stock exchanges, SEBI and or any other
staatory authoritiss in compliance with applicable baws and regolations;

(i} execute, file and deliver all necessary doouments, instmuments and do all acts peceszary i relation
to the Issue, inchiding obiaming in-principal approval, listing approval tading approval and
processing corporate actions in respect of the Debt Securities, faking other actions as may be reguired
I compection with the listing of the Debt Secunities on designated stock exchanges inchuding BSE
Limited and‘or Mational Stock Exchange of India Limited and executing necsssary agTesments,
undertaking, declaration, affidavits, indemmities with any designated stock ewchange and’or
depositories inchiding Nadonal Securities Depositery Limited andor Central Depoesitory Services
(India) Limited;
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() take all actions as may be reguired in conneciion with the creation security by way of charge and‘ar
pledee over the oument aszets and receivables of HIT, inchiding the lpans and advances and amy
receivables accued or realized from such loans and advances extended by HIT to aoy person., the
securities held by HIT in any of its SPV: and'or holding companies (pach as defined in the InwIT
Bepnlations), and a charge over specific accounts (incuding the escrow account) of HIT. in each
case in arder fo secure the oblizations of HIT in relation to the Debt Secunties.

EESOLVED FURTHER THAT a certified troe copy of the above resolutions be firmished to sach
person as may be reguired for the fortherance of the resolution.”™

Certified to be irme.
For Virescent Infrastrociore Investment Manager Private Limited
(acting in a capacity of Invesmoent Manager of Highways Infrasmacmore Trwst)

P S

Charmy Bhoot
Company Secretary

Diate: 1500 2022
Flace: Mumbai
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ANNEXURE G APPLICATION FORM

APPLICATION FORM FOR HIGHWAYS INFRASTRUCTURE TRUST NON CONVERTIBLE
DEBT SECURITIES

Application Number: ,2022

ISSUANCE AND ALLOTMENT BY HIGHWAYS INFRASTRUCTURE TRUST OF UPTO
ISSUE OF UPTO 6,500 (SIX THOUSAND FIVE HUNDRED) SENIOR, SECURED, TAXABLE, RATED,
LISTED, REDEEMABLE, NON-CONVERTIBLE DEBT SECURITIES OF FACE VALUE OF
RS. 10,00,000 (RUPEES TEN LAKHS) EACH, AGGREGATING UPTO RS. 650,00,00,000 (RUPEES
SIX HUNDRED AND FIFTY CRORE) IN ONE OR MORE SERIES ON A PRIVATE PLACEMENT
BASIS (THE “ISSUE”).

To,

HIGHWAYS INFRASTRUCTURE TRUST
Registration no. IN/InvIT/21-22/0019

Principal Place of Business:
Highways Infrastructure Trust
2nd Floor, Piramal Tower
Peninsula Corporate Park
Lower Parel, Mumbai 400 013
Mabharashtra, India

SUBJECT: APPLICATION FORM
Dear Sirs,

Please refer to your Information Memorandum dated September 15 2022 for the issue and allotment of Up to
6,500 (Six Thousand Five Hundred) senior, secured, taxable, rated, listed, redeemable, non-convertible debt
securities having a face value of Rs. 10,00,000/- (Rupees Ten Lakhs only) each, aggregating up to Rs. 650,00,00,000
(Rupees Six Hundred and Fifty Crore only) in 2 (two) series of (i) up to 4,000 (Four Thousand Only) non-
convertible debt securities aggregating up to Rs 400,00,00,000 (Rupees Four Hundred Crore Only) (the
“Highways NCD-FY-23-Series I”) and (ii) up to 2,500 (Two Thousand Five Hundred Only) non-
convertible debt securities aggregating up to Rs. 250,00,00,000 (Rupees Two Fifty Crore Only (the
“Highways NCD-FY-23-Series II”).

We confirm that we have read and understood the contents, terms and conditions of the Information
Memorandum and its attachments, in their entirety. Having read and understood the contents thereof, we
hereby apply for allotment to us of [insert number] NCDS under Highways NCD- FY 23- Series [I/I]]
[Please select the Series], as per details given below, and bind ourselves by the terms and conditions of the
issue and allotment and other applicable laws.

SUBSCRIPTION DETAILS:-

No. of NCDS applied for
In Figures
In Words
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| Series | Highways NCD- FY 23- Series [I/1I]

APPLICANT’S NAME AND PARTICULARS IN FULL:-

NAME:

FATHER’S NAME: Not applicable

COMPLETE ADDRESS:

PAN NUMBER: Signature:-
PHONE NUMBER: Name:-
EMAIL ID: Date:
BANK ACCOUNT DETAILS:

Name of the Authorized Signatory and Designation

R t for credit of th DS in the DEMAT A NT of the Investor:-

I/ We, the undersigned, request delivery of the aforesaid non-convertible debt securities of Highways
Infrastructure Trust, in demat form. Details of my / our Beneficiary Account are given below:-

Depository Name

DP ID

Beneficiary Account No. / Client
ID

Name of the Applicant / Allottee
Specimen Signatures

For [insert]

Authorized Signatory
Date: [o]
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ANNEXURE H

TRUSTEE CERTIFICATE

CATALYST (Cj l

Believe in yourself.. Trust us!

CTL/22-23/3235
[Annexure A)

DUE DIUGEMCE CERTIFICATE TO BE GIVEM BY THE DEBENTURE TRUSTEE AT THE TIME OF FILING THE
DRAFT OFFER DOCUMENT OR PRIVATE PLACEMENT MEMORANDUM/ INFORMATION MEMORANDUM
{Applicable for Secured and Unsecured Issuances)

To,

The Manager,

BSE Limited,

Phiroze Jeejeebhoy Towers,
25th Floor, Dalal 5treet,
Mumbai — 400 001

Dear Sir / Madam,

SUB.:  ISSUE OF UPTO 6,500 [SIX THOUSAND FIVE HUNDRED] SEMIOR, SECURED, TAXABLE, RATED,
LISTED, REDEEMAELE, MON-CONVERTIELE DEBT SECURITIES OF FACE VALUE OF RS. 10,000,000
{RUPEES TEM LAKHS) EACH, AGGREGATING UPTO RS, £50,00,00,000 (RUPEES SIX HUNDRED AND
FIFTY CRORE) IN OME OR MORE SERIES OM A PRIVATE PLACEMENT BASIS BY HIGHWAYS
INFRASTRUCTURE TRUST

We, the debenture trustee(s) to the above-mentioned forthcoming issue state as follows:

1] We have examined documents pertzining to the said issue and other such relevant documents,
reports and certifications.

2] On the basis of such examination and of the discussions with the lssuer, its directors and other
officers, other agencies and on independent verification of the various relevant documents, reports
and certifications:

We confirm that:
a)] The lssuer has made adequate provisions for andfor has taken steps to provide for adequate
security fior the debt securities to be issued.

b} The Issuer has cbtained the permissions / consents necessary for creating security on the said

propertylies).

c} The lssuer has made all the relevant disclosures about the s=curity and its continued oblizations
towards the holders of debt securities.

d] lssuer has adequately disclosed all consentsy permissions required for creation of further charge
on assets in offer document or private placement memorandumy information memorandum and
all disclosures made in the offer document or private placement memorandum information
memorandum with respect to creatiom of security are in confirmation with the dauses of
debenture trustes agreement.

Ry B, Corpeny

CATALYST TRUSTEESHIP LIMITED ESsemam cos verpess i aies =
Mumibal Cfice Windsor, £ Foor. Cfffcs Mo 806 CAT. Road, Kalins, Santecruz East] Mumbal 200 008 Tal 01 §022) 021 (565 Fax+&1 (711 L832 050 |OFE
Fagd. O#fica COA o, Pt ks, 55, Bhossr Colnnmy (RghtL Pt oad. P 411 630 Tal 487 020325280081 Fax 5 009] 5200175

Dulb Offfice e Mo, B4, Bt Fior, Halash Duiiding, 26 Wasturka Gandhi Marg, Hee Duisl - 110001 Tel 11 450 38101 i

CiH b, UTASSGPHIBETRLCTIONS Email chiffctiruvies ooim Webslts v catnbstinstaeLom

e | Miinal | Aongsksns | Dedhl | Chenned
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Belisve in yourself. . Trust us!

g] Issuer has given an undertaking that charge shall be created in favour of debenture trustee as per
terms of issue before filing of listing application.

f] Issuer has disclosed all covenants proposed to be included in debenture trust deed (including any
side letter, accelerated payment clause etc), offer deocument or private placement
miemorandumy’ information memorandum and given an undertaking that debenture trust deed
would be executed before filing of listing application.

gl Al disclosures made in the draft offer document or private placemient memorandumy information
memorandum with respect to the debt securities are true, fair and adequate to enable the
imvestors to make a well-informed decision as to the investment in the proposed issue.

We have satisfied owrselves about the ability of the Issuer to service the debt securities.

Place: Mumbai

Date: September 13, 2022
For Catalyst Trusteeship Limited

For CATALYSET :3;).'; SRR Lind TR
Jqq'.’yfﬂ. aran Begpnaicry
Authorised Signatory

Ay D, Doapery
o e TR . =L!

CATALYST TRUSTEESHIF LIMITED EEemaaes -
Mumbal Offies Windsor, 5 Plooe. Ofics Mo S0& €57 Rosd, Kaline, Santecr {Ean) sumbael 400 008 Tal <00 j022) L0221 0555 Fax +51 [F7) 8537 060
Blegd. O#fles OV Hiiiss, M50 ki, 85, Bhutsr Colony (Rghtl Pt Boad. P o1 058 Tel 481 (020125280081 Fax +3 008 F200275

Sl Offfes OfFor Mo, £10, Aih Floor, Kallash Duikding, 28, Kasturka Candhi Mo, Kes Dulk - 110000 Tel 1) A50 FAT01 02

CIN W, UTASSOFMBETELCTIONS Cmail chiffctirusooom Wisbsite vews catabstinsbiecom

Dena | Masnial | Roangabsns | Delhl | Chennel
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ANNEXURE 1
DISCLOSURES PURSUANT TO THE SEBI DUE DILIGENCE CIRCULAR

Details of assets, movable property and immovable property on which charge is proposed to
be created

The obligations of the Issuer under the NCDs, all interest and other monies in respect thereof shall
be secured by a first ranking security interest including, but not limited to following:

first ranking pari passu security interest, by way of hypothecation on the following (a) on all
movable assets and the receivables of the Issuer, present and future, including but not limited to:
(a) all receivables of the Issuer from the HoldCos and SPVs; (b) loans and advances, and interest
on such loans and advances advanced by the Issuer to the HoldCos and SPVs; (c¢) dividends and
any other amounts to be paid / payable by the HoldCos and SPVs to the Issuer; (d) inventories,
contractual rights, securities, patents, trademarks, other intellectual property, equipment and/or
insurances (in each instance, if any) of the Issuer; and (e) all other current assets of the Issuer,
including all the Issuer’s tangible and intangible assets, including but not limited to its goodwill,
undertaking and uncalled capital, both present and future;

first ranking pari passu charge by way of mortgage on all immoveable assets of the Issuer (if any),
both present and future. It is clarified that, as on the date hereof, there is no immovable property
owned by the Issuer

first ranking pari passu charge by way of hypothecation over all bank accounts of the Issuer,
including but not limited to the Escrow Account and the Sub-Accounts (or any account in
substitution thereof), and in all funds from time to time deposited therein (including the reserves)
and the permitted investments or other securities representing all amounts credited to the Escrow
Account including the cash flows to be received from the HoldCos and SPVs;

first ranking pari-passu charge over DSRA all funds from time to time deposited therein and all
permitted investments or other securities representing all amounts credited to the DSRA or, as
applicable, the bank guarantee or fixed deposit in lieu of the DSRA;

first ranking pari passu charge by way of assignment through hypothecation by way of security of
(a) all the right, title, interest, benefits, claims and demands whatsoever of the Issuer in, to and
under all the loans and advances extended by the Issuer to any of the HoldCos and SPVs present
and future (collectively, the “Issuer Loans”); (b) the right, title and interest and benefits of the Issuer
in, to and under all the SPV Financing Documents, deeds, documents and agreements or any other
instruments (both present and future) which are now executed or may hereafter be executed by the
Issuer with respect to the Issuer Loans including the rights and securities available to the Issuer in
respect of the Issuer Loans including documents in respect of Issuer Loans;

a first ranking pari passu pledge over all the equity shares, preference shares, debentures (whether
convertible or not) representing 100% (one hundred percent) of such securities, respectively, issued
by each of the SPVs and the HoldCos to the Issuer / HoldCo ("Pledged Securities™);

undertaking from SPV and Holdco, in a form and manner satisfactory to the Debenture Trustee, as
a part of the Corporate Guarantee.

unconditional and irrevocable corporate guarantee by each of the SPVs and the Holdcos, in a form
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and manner satisfactory to the Trustee (the “Corporate Guarantee™)

The Security Interest stipulated in sub-paragraphs 1(A) to 1(H) shall be collectively referred to as the

“Security” which shall include any further or additional Security Interest created in terms of the
Debt Security Trust Deed

Provisions of Section 185 and 186 of Companies Act to be complied with, wherever applicable and
a certificate to this effect to be provided by the Key Managerial Personnel (KMP)/ statutory auditor
of Project SPVs.

Security as specified in the points above (other than in sub-paragraph 1(F) and 1(D)) shall be
created prior to the Deemed Date of Allotment and perfected within the statutory timeline of 30
days from date of creation.

The Security Interest described in sub-paragraph 1(D) will be created within 10 (ten) days from the

Deemed Date of Allotment. The Security Interest over the securities described in sub-paragraph
1(F) will be created in the following manner:

(i)  the pledge pursuant to sub-paragraph 1(F) over the securities set out in Table 1 below shall be
created prior to the Deemed Date of Allotment and shall be perfected within 30 (thirty) days from
the date of its creation:

Table 1

Sr. No. Percentage to b Number of
. . ercentage to be umber o
Project SPVs Type of Security pledged Securities
Godhra Expressways | compulsorily 49% 24,961,265
Private Limited convertible
debentures
Ulundurpet equity shares 49% 129,630,659
Expressways Private 1= 1sorily 49% 1,073,342
Limited .
convertible
debentures
Nirmal BOT Limited | equity shares 100% 31,500,000
compulsorily 100% 3,311,246
convertible
debentures
Shillong Expressway | equity shares 100% 500,000
Private Limited preference shares 100% 1,817,000

(i)

the pledge pursuant to sub-paragraph 1(F) over the securities mentioned in Table 2 below shall be
created within a period of: (1) 15 Business Days from the date on which the existing pledge on the
shares or other securities issued by the Project SPVs or the Holdcos is released by the Existing
Senior Creditor of such Project SPV or Holdco, or (2) within 120 days from the Deemed Date of
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Allotment, whichever is earlier and perfected within 30 days of its creation:

Table 2
Sr. No. Percentage Number of
SPVs Type of Security to be Securities (as of the
pledged date hereof)*
1 Godhra equity shares 100% 23,380,840
Expressways compulsorily 51% 25,980,093
Private Limited convertible
debentures
2 . equity shares 100% 61,640
Jodhpur Pali compulsorily 100% 2,33,38,315
Expressway .
. . convertible
Private Limited
debentures
3 equity shares 51% 134,921,706
Ulundurpet compulsorily 51% 1,117,151
Expressways .
. . convertible
Private Limited
debentures
4 Dewas Bhopal equity shares 100% 1,00,000
Corridor Private
Limited

* the number of securities stated in Table 2 is indicative and as on the date hereof, and is without prejudice
to the obligation under sub-paragraph 1(F) to create and perfect pledge over all such securities as
may have been issued, from time to time, representing 100% (one hundred percent) of such
securities, respectively, issued by each of the SPVs and the HoldCos to the Issuer / HoldCo

The pledge in connection with Other SPVs acquired after the Deemed Date of Allotment shall be
created within 15 (fifteen) Business Days from the date on which the existing pledge on the shares
or other securities issued by such Other SPVs is released by the respective Existing Senior Creditors
of such Other SPV and in connection with Other SPVs where there is no Existing Senior Creditor,
within 15 (fifteen) Business Days from the date on acquisition of such Other SPV and in each case
perfected within 30 (thirty) days from the date of its creation. In the event any new kind of securities
are issued by an SPV after the date hereof in case of Project SPVs, or after the date of acquisition
in case of Other SPVs, as the case may be, the pledge over such new securities described shall be
created within 15 (fifteen) Business Days from the date of such issuance and perfected within a
period of 15 (fifteen) days from its creation. With respect to the Project SPVs, the Issuer shall have
caused the Project SPVs to duly execute Substitution Agreement, the SPV Escrow Agreement, the
SPV Supplementary Escrow Agreement within 180 days from the Deemed Date of Allotment or
such extended period as may be approved by the Debenture Trustee, acting on the instructions of
the Majority Holders. The approval from the Debenture Trustee shall deemed to be granted, if no
response is received from the Holders within 30 days of the intimation by the Issuer. With respect
to the Others SPVs, the Issuer shall have caused the Other SPVs to duly execute the Substitution
Agreement, the SPV Escrow Agreement, the SPV Supplementary Escrow Agreement within 180
days from the date of refinance of the respective existing senior creditors of such Other SPV or
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such extended period as may be approved by the Debenture Trustee, acting on the instructions of
the Majority Holders and in connection with Other SPV's where there is no Existing Senior Creditor,
within 180 days from the date on acquisition of such Other SPV. In each case, the approval from
the Debenture Trustee for such extended period shall deemed to be granted, if no response is
received from the Holders within 30 days of the intimation by the Issuer. With respect to the Project
SPVs, the Issuer shall have caused the Project SPVs to duly execute the SPV Deed of
Hypothecation and the related power of attorney on or prior to the Deemed Date of Allotment. With
respect to the Other SPVs, the Issuer shall have caused the Other SPVs to duly execute the SPV
Deed of Hypothecation within 180 (one hundred and eighty) days from the date of refinance of the
respective Existing Senior Creditors of such Other SPV and in connection with Other SPVs where
there is no Existing Senior Creditor, within 180 (one hundred and eighty) days from the date on
acquisition of such Other SPV. In connection with Security Interest described in sub-paragraph
1(E), the Issuer shall issue or procure the issuance of all required notices and intimations (if
applicable) to the relevant Governmental Authorities and other persons within the earlier of 30
(thirty) days from the date of creation of the relevant Security and the timeline prescribed under
Applicable Law.

The Security Interest described in sub-Paragraph 1 to be created for the benefit of the Holders shall
in all respects rank pari passu inter se the Holders, without any preference or priority to one over
the other or others.

The Security, shall in all respects rank pari passu inter se the Holders, the Lenders, Bank Guarantee
Facility Lenders and the Additional Lender(s) (provided that, in respect of sharing with Additional
Lenders, when such Additional Debt was availed from such Additional Lender, the Issuer was in
compliance with the Additional Debt Conditions or otherwise permitted by the Trustee), without
any preference or priority to one over the other or others. For the avoidance of doubt, it is clarified
that the Common Security Trustee is hereby authorised (without the consent of the Holders) to
share the Security with the Lenders, Bank Guarantee Facility Lenders and the Additional Lender(s)
in accordance with the terms of the DTD , provided that, in respect of sharing with Additional
Lenders, at the time of availing of the Additional Debt, the Issuer was in compliance with the
Additional Debt Conditions as certified by the Key Managerial Personnel of the Investment
Manager and the Issuer has provided a prior intimation of 30 (thirty) days with necessary
documents (from relevant independent agencies along with certification from Key Managerial
Personnel of the Investment Manager) confirming that all lenders of the Issuer (current or future)
shall have pari passu charge on all assets of the Issuer. The Obligors shall always be permitted to
create Security Interest forming part of Permitted Security Interest.

Conditions relating to Pledged Securities:

The pledge on the Pledged Securities required to be created by the Pledgor pursuant to the terms of
the Debt Security Trust Deed, shall be held by the Common Security Trustee for the benefit of the
Holders.

Provided that in the event of applicability of the Banking Regulation Act, 1949 to any Holder, the
benefit of such pledge for such Holder shall be to the extent of 30% (thirty percent) of the paid up
share capital and reserves of the relevant Obligor whose securities are pledged.

The Pledged Securities shall (i) be in dematerialized form, (ii) have full voting rights, and (iii) shall
be free from any restrictive covenants or Security Interest under any contract or arrangement,
including any shareholder agreement, joint venture agreement or financing arrangement, with
regard to the pledging or transfer of the Pledged Securities including any transfer of the Pledged
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(b)

(©)

(d)

(e)

Securities upon enforcement of the pledge

The Debenture Trustee shall provide necessary instructions and support to the Common Security
Trustee to temporarily unmark the pledge over the pledged securities in the records of the
Depositories solely to facilitate the extension of the pledge in favor of the Common Security
Trustee, acting on behalf of any creditors providing the Additional Debt that accede to the Common
Security Trustee Agreement, in the manner stipulated in the Pledge Agreement. The pledge over
the pledged securities shall be re-created within 3 (three) Business Days from the date of such
unmarking, and shall in no event be considered a release of pledge over the pledged securities. The
Common Security Trustee shall not be required to obtain the Debenture Holders consent in this
regard.

The Issuer agrees and undertakes that it shall, within the timelines set out above, submit to the
Trustee a confirmation from the authorised officer of the Investment Manager, that the Security
contemplated in sub-Paragraph 1 has been created and perfected, together with satisfactory
evidence of such creation and perfection including filings required under Applicable Law.

The Issuer shall ensure that an asset cover of at least 100%, sufficient to discharge the Redemption
Amounts and Coupon, are each maintained at all times in accordance with the provisions of the
Securities and Exchange Board of India (Non-Convertible Securities) Regulations, 2021, Securities
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015
and the Listing Agreement..

Title deeds (original/ certified true copy by issuers/ certified true copy by existing charge
holders, as available) or title reports issued by a legal counsel/ advocates, copies of the
relevant agreements/ Memorandum of Understanding: NA

Copy of evidence of registration with Sub-registrar, Central Registry of Securitization Asset
Reconstruction and Security Interest (CERSAI) etc.

To be submitted to Trustee post security creation

For unencumbered assets, an undertaking that the assets on which charge is proposed to be
created are free from any encumbrances: NA

For encumbered assets, on which charge is proposed to be created, the following consents
along- with their validity as on date of their submission:

No consent is required for creation of security to debenture trustee.

(1) Details of existing charge over the assets along with details of charge holders, value/
amount, copyof evidence of registration with Sub-registrar, CERSAI, Information
Utility (IU) registered with Insolvency and Bankruptcy Board of India (IBBI) etc. as
applicable: No consent is required for creation of security to debenture trustee. Please refer
to (e)(ii) below for the details of existing charge created. Compliance of perfection
requirements is underway in accordance with the timelines provided under rupee loan
agreement for RTL Facility and applicable law.

(a)  (ii) Consent/ No-objection certificate (NOC) from existing charge holders for further creation

of charge on the assets or relevant transaction documents wherein existing charge holders have
given conditional consent/ permission to the Issuer to create further charge on the assets, along-
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(2

(iii)

with termsof such conditional consent/ permission, if any: No consent is required for
creation of security to debenture trustee. However, the security for the Debt Securities is
shared on a pari-passu basis with the RTL Facility and the terms of the RTL Facility have:

a.
b.

identified the current Issue as permitted indebtedness of the Issuer;

agreed that the security extended for securing the RTL Facility and the debt securities
issued under the Issue shall be common and on a pari passu basis;

no approval from the RTL Facility lender is required for creation of security for the
debt securities issued pursuant to the Issue.

Consent/ NOC from existing unsecured lenders, in case, negative lien is created by
Issuer in favour of unsecured lenders: No consent is required for creation of security to
debenture trustee

In case of personal guarantee or any other document/ letter with similar intent is offered as
security or a part of security: NA

(1)
(i)

(iii)

(iv)

)

Details of guarantor viz. relationship with the Issuer: NA

Net worth statement (not older than 6 months from the date of Trustee appointment
agreement) certified by a chartered accountant of the guarantor: NA

List of assets of the guarantor along-with undertakings/consent/NOC as per
Paragraphs 4.2 and 4.3 of SEBI Due Diligence Circular: NA

Conditions of invocation of guarantee including details of put options or any other
terms and conditions which may impact the security created: NA

Executed copies of previously entered agreements for providing guarantee to any
other person, ifany: NA

In case of corporate guarantee or any other document/ letter with similar intent is offered as
security or a part of security:

(1)

(i)

(iii)

(iv)

)
(vi)

Details of guarantor viz. holding/ subsidiary/ associate company etc.: Details of
Guarantors set out on page 61

Audited financial statements (not older than 6 months from the date of trustee
appointment agreement) of guarantor including details of all contingent liabilities:
The document has been furnished to the Trustee.

List of assets of the guarantor along-with undertakings/consent/NOC as per
Paragraphs 4.2 and 4.3 of SEBI Due Diligence Circular: The details have been furnished
to the Trustee.

Conditions of invocation of guarantee including details of put options or any other
terms and conditions which may impact the security created: The details have been
furnished to the Trustee.

Impact on the security in case of restructuring activity of the guarantor: NA

Undertaking by the guarantor that the guarantee shall be disclosed as “contingent
liability” in the “notes to accounts” of financial statement of the guarantor: The
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(h)

(0]

1)

(k)

()

(m)

(n)

document has been furnished to the Trustee.

(vii))  Copy of Board resolution of the guarantor for the guarantee provided in respect of
the debt securities of the Issuer: The document has been furnished to the Trustee.

(viii) Executed copies of previously entered agreements for providing guarantee to any
other person,if any: NA. save for pari-passu security for RTL Facility as disclosed in this
Information Memorandum.

In case securities (equity shares etc.) are being offered as security then a holding statement
from the depository participant along-with an undertaking that these securities shall be
pledged in favour of debenture trustee(s) in the depository system:

The document has been furnished to the Trustee.

Details of any other form of security being offered viz. Debt Service Reserve Account etc.:
Please refer to the sub-section titled “Description regardingSecurity (where applicable)including
type of security (movable/immovable/tangible etc.), type of charge (pledge/ hypothecation/
mortgage etc.), date of creation of security/ likely date of creation of security, minimum security
cover,revaluation, replacement ofsecurity, interest to the debenture holder over and above the
coupon rate as specified in the Trust Deed and disclosed in the Offer Document/ Information
Memorandum” in [Sub-Section 3.13 of Section 2 above]

Any other information, documents or records required by debenture trustee with regard to
creation of security and perfection of security: NA. Perfection steps as discussed and approved
by the Trustee shall be undertaken by the Issuer. .

Declaration: The Issuer declares that Debt Securities shall be considered as secured only if the
charged asset is registered with Sub-registrar and Registrar of Companies or CERSAI or Depository
etc., as applicable, or is independently verifiable by the Trustee.

Terms and conditions of debenture trustee agreement including fees charged by debenture
trustees(s): Please refer to the consent letter of the Trustee for terms and conditions of the
appointment ofthe Trustee and fee of the Trustee.

Details of security to be created: Please refer to the sub-section titled “Description regarding
Security (where applicable)including type of security (movable/immovable/tangible etc.), type of
charge (pledge/ hypothecation/mortgage etc.), date of creation of security/ likely date of creation
of security, minimum security cover,revaluation, replacement ofsecurity, interest to the debenture
holder over and above the coupon rate as specified in the Trust Deed and disclosed in the Offer
Document/ Information Memorandum” in [Sub-Section 3.13 of Section 2 above] (Details of the
Issue).

Process of due diligence carried out by the debenture trustee: The Trustee has carried out due
diligence in accordance with the manner prescribed in the SEBI Due Diligence Circular. The due
diligence broadly includes the following:

(1) Debenture trustee by itself or through its advisors or experts shall independently carry out
due diligence. The terms and conditions with respect to exercising due diligence shall also
be included in the debenture trustee agreement. The due diligence to be exercised by
debenture trustee(s)with respect to creation of security shall inter-alia include the
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following:

a)

b)

d)

Debenture trustee shall verify that the assets provided by Issuer for creation of
security are free from any encumbrances or necessary permissions or consents has
been obtained from existing charge holders by carrying out the following checks:

1. Verify from Registrar of Companies, Sub-registrar, CERSAI IU or other
sources where charge is registered/disclosed as per terms.

il. In case of conditional consent/permission received as per para 4.3(b) of
the SEBI Due Diligence Circular: (a) Verify whether such conditional
consent/permission given to Issuer by existing charge holders is valid as
per terms of transaction documents;(b).Intimate to existing charge holders
via e-mail about the proposal to create further charge on assets by Issuer
seeking their comments/objections, if any, to be communicated to
debenture trustee within next 5 working days.

In case of personal guarantee, corporate guarantee and any other guarantees/ form
of security, the debenture trustee shall verify the relevant filings made on websites
of Ministry of Corporate Affairs, Stock Exchange(s), CIBIL, IU etc. and obtain
appraisal report, necessary financial certificates viz. from statutory auditor in case
of corporate guarantee, certificate from Chartered Accountant in case of personal
guarantee, as applicable, of the guarantor/ Issuer.

Debenture trustee, by itself or through its appointed agencies viz. chartered
accountant firm, registered valuer, legal counsel etc., shall prepare one or more
reports viz. valuation report, ROC search report, title search report/appraisal
report, asset cover certificate, any other report/certificate as applicable etc. and
shall independently assess that the assets for creation of security are adequate for
the proposed issue of debt securities.

A chartered accountant appointed by the Trustee will be conducting an
independent due diligence as per scope provided by the Trustee and the
information provided by the Issuer and the other Pledgors in respect of the security
being provided as a condition precedent to the issue of the Debt Securities.

Periodical due diligence will be carried out by the Trustee in accordance with the
SEBI (Debenture Trustees) Regulations, 1993 and the relevant circulars issued by
SEBI from time to time (including the SEBI Due Diligence Circular and SEBI
circular dated May 19, 2022 and bearing number
SEBI/HO/MIRSD/MIRSD CRADT/CIR/P/2022/67, titled ‘Revised format of
security cover certificate, monitoring and revision in timelines’) as per the nature
of security provided by the Issuer and the pledgors in respect of the Debt Securities.

The Trustee will issue such necessary certificate(s) in relation to the due diligence
carried out by it and such certificate(s) will be available on Stock Exchanges from
time to time for information of the Holders.

Even though the Debt Securities are to be secured to the extent of at least 100% of the principal and
interestamount or as per the terms of this Information Memorandum, in favour of the Trustee, the
recovery of 100%of the amount shall depend on the market scenario prevalent at the time of
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(0)

enforcement of the security.

Due diligence will be carried out for maintenance of the prescribed security cover depending on
informationprovided by the Issuer and the chartered accountant appointed by the Trustee or the
Trustee will not be responsible for misinformation provided by Issuer.

Due diligence certificate as per the format specified in Annexure A: Enclosed as Annexure H.
The due diligence certificate will be submitted to BSE along with the Information Memorandum.
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ANNEXURE J

OFFER TERMS

PART 1

TERM SHEET
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Sr. Heading Description

No.

1. Issuer Highways Infrastructure Trust (“Trust” or “InvIT”)

2. SPVs Project SPVs and the Other SPVs

3. HoldCos or | Each holding company of the Issuer within the meaning of the Securities and Exchange Board
Holding of India (Infrastructure Investment Trusts) Regulations, 2014, as amended from time to time
Companies (the “SEBI InvIT Regulations”)

4. Obligors Issuer, SPV and Holding Company

5. Instrument Senior, Secured, Listed, Rated, Taxable, Redeemable, Non-Convertible Debt Securities

6. Nature of | Secured
Instrument

7. Financial Any indebtedness for or in respect of (as applicable), without double counting including on
Indebtedness account of any inter-Obligor obligations):

(a) any monies borrowed or contracted including any short-term debt outstanding, working
capital or any other borrowing, advance or, any amount raised pursuant to bonds, notes,
debentures, loan or stocks or any similar instrument or securities, whether secured or
unsecured, whether availed of in lieu of long-term debt or by way of bridge financing
for long term debt or any other purpose;

(b) the receivables sold or discounted (other than any receivables to the extent they are sold
on a non-recourse basis);

(c) any sales bill discounting facility with recourse to the Issuer, any HoldCo and/or any
SPV;

(d) any contingent liability pertaining to corporate or financial guarantees provided to the
extent of outstanding of such guaranteed debt save and except any contingent liability
in relation to off balance sheet items, managed loans and securitisation transactions, or
a counter-indemnity obligation in respect of a guarantee, indemnity, bond, standby or
documentary letter of credit or any other instrument issued by a bank or financial
institution;

(e) any contingent liability pertaining to a counter-indemnity obligation in respect of a
guarantee, indemnity, bond, standby or documentary letter of credit or any other
instrument issued by a bank or financial institution;

(f) the amount of any liability in respect of any lease or hire purchase contract which
would, in accordance with Ind AS, be treated as a finance or capital lease;

(2

any amount raised under any other transaction (including any forward sale or purchase
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agreement) having the commercial effect of a borrowing;

(h) any derivative transaction entered into in connection with protection against or benefit
from fluctuation in any rate or price (and, when calculating the value of any derivative
transaction, only the marked to market value shall be taken into account);

(1) instruments/securities which are expressed to be redeemable;

(j) the amount of any liability under a deferred purchase agreement if such agreement (i)
has been entered into in order to raise finance or to finance the acquisition of the
relevant asset; or (ii) requires the payment of any amounts by the relevant HoldCo or
SPV to the seller in respect of or as a condition for its acquisition (or the acquisition of
any SPV held by the relevant HoldCo or the acquisition of any project), including
revenue-linked incentive payments by the relevant SPV;

(k) the amount of any liability in respect of any guarantee or indemnity for any of the items
referred to in sub-paragraphs (a) to (j) above save and except any contingent liability
in relation to off balance sheet items, managed loans and securitisation transactions;
and

(I) any undertaking or comfort for the servicing of any other Financial Indebtedness of an
SPV or HoldCo referred to in sub-paragraphs (a) to (k) and/or discharge of any other
Financial Indebtedness of an SPV or HoldCo referred to in sub-paragraphs (a) to (k)
(in each case, not being Financial Indebtedness inter se the Obligors).

Majority
Holders,

Super

Majority Holders

Majority Holders shall mean the Holders (by value) of not less than 51% (fifty-one per cent)
of the Debt Securities for the time being outstanding.

Super Majority Holders shall mean the Holders (by value) of not less than 75% (seventy
five per cent) of the Debt Securities for the time being outstanding.

Except as otherwise provided in the Financing Documents (including as stated in paragraph
100 (Consequences of events of default), which lists out certain matters for which, any
consent/approval/instruction required to be given by the Holders shall mean prior
consent/approval/instructions of any Holder), any consent/approval/instructions required to
be provided by the Holders pursuant to the terms of the Debt Security Trust Deed and other
Financing Documents shall mean the prior written consent/approval/instructions of Majority
Holders.

Wherever the approval of the Holders, in writing or otherwise is required in connection with
items agreed to with the Trustee in the Debt Security Trust Deed and no communication in
connection with providing or refusing such approval is made within 45 (forty five) days of
receiving the notice by the Holder or the Trustee, then such approval, in the absence of any
subsisting payment default under the Debt Security Trust Deed and/or other Financing
Documents (other than the SPV Financing Documents), shall be deemed to have been
provided on the expiry of the 45" day.

Permitted

Collectively:
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Indebtedness

(f) the Debt Securities;

(g) the Facilities;

(h) the Bank Guarantee Facility;

(1) the Additional Debt incurred subject to satisfaction of Additional Debt Conditions;

(j) such other borrowings that may be permitted under the Debt Security Trust Deed or by
the Trustee (acting on the instructions of Super Majority Holders) from time to time in

writing.

10. | Additional Debt | the Financial Indebtedness (other than the Facilities) availed by the Issuer in compliance with
the Additional Debt Conditions or as otherwise permitted by the Trustee in accordance with
the Debt Security Trust Deed.

11. | Additional Debt | The following conditions:

Conditions
(g) the credit rating of the Debt Securities/Issuer from the Indian Rating Agencies which
have rated the Debt Securities/Issuer, is ‘AAA’ and there is no Indian Rating Agency
which has issued a credit rating of the Debt Securities/Issuer below ‘AAA’, after
considering the Additional Debt;
(h) Consolidated Net Debt to Enterprise Value shall be less than 49% (forty nine percent);
(i) Consolidated Net Debt to EBITDA shall be less than 5.75:1;
(j) no facilities availed by the Issuer should have been accelerated by the lenders or trustees
or debenture holders or creditors of the Issuer;
(k) no notice of Event of Default in relation to a subsisting Event of Default should have
been served by the Trustee; and
(1) such debt not to be raised towards redemption of Units.
12. | Permitted Other | Collectively:
Obligor
Indebtedness (c) Financial Indebtedness of any SPV or HoldCo, which was existing at the time that such
SPV or HoldCo was acquired by the Issuer, so long as such Financial Indebtedness is
repaid in full within 180 (one hundred and eighty) days from the date of acquisition by
the Issuer or Holdco; and
(d) sums borrowed by an SPV or HoldCo from the Issuer.
13. | Bank Guarantee | The bank guarantee facilities to be availed by the Issuer from the Bank Guarantee Lenders
Facility
14. | Bank Guarantee | ICICI Bank Limited or any other bank providing the Bank Guarantee Facility.
Lenders
15. | Project SPVs Shall mean all of the below SPVs—
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Godhra Expressways Private Limited (GEPL)
Jodhpur Pali Expressway Private Limited (JPEPL)
Dewas Bhopal Corridor Private Limited (DBCPL)
Ulunderpet Expressways Private Limited (UEPL)
Nirmal BOT Limited (NBL)

Shillong Expressway Private Limited (SEPL)

ANl S e

16.

Other SPVs

Collectively, each company/body corporate (other than the Project SPVs) over which the
Issuer or any of the Holding Companies has a direct or indirect equity interest, which (X)
ultimately holds road assets and (Y) qualifies as an ‘SPV’ under the SEBI InvIT Regulations

17.

Relevant SPVs

Collectively,
1. each Project SPV and

2. such Other SPVs which meet the following conditions (i) security as per Paragraph 72 in
relation to each such Other SPV is created for the benefit of the Holders ; (ii) cash flows
of such Other SPV are deposited in the Escrow Account as required under the terms of
the Debt Security Trust Deed; and (iii) such Other SPV does not have any Financial
Indebtedness at its level other than Financial Indebtedness availed from the Issuer

18.

Recourse SPV

Each Other SPV which is not a Non-Recourse SPV

19.

Non Recourse
SPV

Such Other SPV,
1. which has not availed any Financial Indebtedness from the Issuer; and

2. on behalf of or in respect of which the Issuer has neither incurred nor furnished any
Financial Indebtedness, nor (subject to Proviso below) has the Issuer executed or put in
place any agreements or arrangements on behalf of or in respect of such Other SPV
(including to secure or guarantee or provide support in relation to any debt of such Other
SPV) for any contractual supports or any other financial obligations of whatsoever nature
including by way of, guarantee, overrun support, control obligations, shortfall support
(but excluding as stated in Proviso below),

provided that, Issuer is permitted to furnish contractual support / undertaking for retention of
management control or to provide support which is not financial in nature and/or create pledge
over shares held by the Issuer in such Non Recourse SPV, each as security for any Financial
Indebtedness availed by such Non Recourse SPV.

20.

Relevant HoldCo

shall mean, collectively, all such HoldCos which meet the following conditions (a) security
as per the terms of the Financing Documents for the Debt Securities in relation to each such
HoldCo has been created for the benefit of the Holders; ; and (b) cash flows of such HoldCo
are deposited in the Escrow Account as required under the Debt Security Trust Deed, and (c)
such HoldCo does not have any Financial Indebtedness at its level other than Financial
Indebtedness availed from the Issuer.

21.

Recourse Holdco

Each Holdco which is not a Non-Recourse Holdco

22.

Non Recourse
HoldCo

Such Holdco,

1. which has not availed, nor has any Other SPV which is held by such HoldCo, availed any
Financial Indebtedness from the Issuer; and

2. on behalf of or in respect of which, or on behalf of or in respect of any Other SPV which
is held by such HoldCo, the Issuer has neither incurred nor furnished any Financial
Indebtedness, nor (subject to Proviso below) has the Issuer executed or put in place any
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agreements or arrangements on behalf of or in respect of such HoldCo or any Other SPV
which is held by such HoldCo (including to secure or guarantee or provide support in
relation to any debt of such HoldCo or Other SPV which is held by such HoldCo) for any
contractual supports or any other financial obligations of whatsoever nature (including by
way of, guarantee, overrun support, control obligations, shortfall support, (but excluding
as stated in Proviso below),

provided that, the Issuer is permitted to furnish contractual support / undertaking for retention
of management control or to provide support which is not financial in nature and/or create
pledge over shares held by the Issuer in such Non Recourse HoldCo, each as security for any
Financial Indebtedness availed by such Non Recourse HoldCo.

23.

Facilities

Facilities availed by the Issuer from lenders of an amount of INR 800 crores, pursuant to the
rupee loan agreement dated September 3, 2022 executed between the Issuer, Catalyst
Trusteeship Limited (as the rupee lenders’ agent) and the lenders

24.

Consolidated Net
Debt

At a given point of time, the aggregate amount of all Financial Indebtedness availed by the
Issuer, the Holding Companies and the SPVs at such point of time (save and except any
Financial Indebtedness inter se the Obligors) and including deferred premium payment due to
relevant Concessioning Authority /ess the cash and cash equivalents available with the Issuer,
the Holding Companies and the SPVs at such time including the Permitted Investment but
the said cash and cash equivalents shall exclude any Trapped Cash, any cash balances
earmarked for distribution and any cash balances earmarked for MMR . This calculation, for
(a) any SPV or HoldCo in respect of which the Issuer holds less than 100% (one hundred
percent) economic interest, will take into account its Financial Indebtedness (save and except
any Financial Indebtedness availed from the other Obligors) and cash and cash equivalents in
proportion to the Issuer’s economic interest in that SPV or HoldCo; and (b) any other SPV or
HoldCo, will take into account all the Financial Indebtedness of that SPV or HoldCo (save
and except any Financial Indebtedness inter se the Obligors)

25.

Enterprise Value

The value of the InvIT Assets of the Issuer as set out in the Valuation Report

26.

EBITDA

The aggregate of (without double counting): (a) profit before tax for that period; (b)
amortization or depreciation and adjustment for non-cash items (including non-cash income
and expense but excluding major maintenance provisions and interest accrued thereon as per
IndAS); and (c) interest and other charges (which form part of finance charges under the profit
and loss account) accrued or payable during such period with respect to any Financial
Indebtedness. For the purposes of this definition, (i) if the Issuer holds 100% (one hundred
percent) of the shareholding (directly or indirectly) or the economic interest in an SPV or
HoldCo, then then EBITDA of that SPV or HoldCo will be taken into account in its entirety;
(i1) if the Issuer holds less than 100% (one hundred percent) of the shareholding (directly or
indirectly) or the economic interest in an SPV or HoldCo, then the EBITDA of that SPV or
HoldCo will be taken into account proportionate to the Issuer’s shareholding or economic
interest (as applicable); (ii) if any Other SPV(s) is acquired during the Financial Year, the
EBITDA of such Other SPVs based on their last audited financial statements on a fully
operational basis shall be taken into account; and (iii) no EBITDA from Projects which have
not achieved PCOD or COD shall be taken into account

27.

Sponsor

Galaxy Investments II Pte. Ltd. (GIPL) or such entity as is appointed in accordance with the
Debt Security Trust Deed.

KKR or its Affiliates to maintain at least 51% of the total paid up capital of the Sponsor on a
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fully diluted basis (directly or indirectly), unless otherwise approved by the Trustee (acting on
instruction of Super Majority Holders) which approval shall not be unreasonably withheld. It
is hereby clarified that in the event the consent of the Super Majority Holders is obtained then
dissenting Holders, if any, representing not more than 25% (Twenty Five percent) of the Debt
Securities for the time being outstanding, can be prepaid, at the option of such dissenting
Holders, in full, by the Issuer within a period of 60 (sixty) days from the date of exercise of
such option by such dissenting Holders, provided however that in case such an event where
approval of Super Majority Holders is obtained pursuant to this Section at any time prior to
the occurrence of 1% (first) anniversary of the Deemed Date of Allotment, the Debt Securities
of such dissenting Holders will be automatically accelerated and shall be required to be
redeemed on the date which is no later than 60 (sixty) days from the date of such event (and
such acceleration will constitute an Event of Default), unless otherwise waived by the
dissenting Holders.

28.

Unitholding Of
Issuer

At least 51% (fifty one percent) of the Units are held by the Sponsor or an entity owned and
controlled by KKR initially and thereafter the Sponsor/ such aforementioned Affiliate shall
maintain its holding in the Issuer as per regulatory guidelines including the SEBI InvIT
Regulations

The Sponsor shall not sell any Units which will result in a breach of regulatory guidelines
including SEBI InvIT Regulations.

29.

Investment
Manager

Virescent Infrastructure Investment Manager Private Limited or such entity as appointed in
accordance with the terms of the Debenture Trust Deed and InvIT Regulations.

Except with prior approval of the Trustee, acting on the instructions of the Super Majority
Holders, which approval shall not be unreasonably withheld, at least 51% (fifty one percent)
of the total paid up capital of the Investment Manager on a fully diluted basis should be
directly or indirectly held by Sponsor and/or KKR and/or its Affiliates. It is hereby clarified
that in the event the consent of the Super Majority Holders is obtained, then dissenting
Holders, if any, representing not more than 25% (Twenty Five percent) of the Debt Securities
for the time being outstanding, can be prepaid, at the option of such dissenting Holders, in
full, by the Issuer within a period of 60 (sixty) days from the date of exercise of such option
by such dissenting Holders, provided however that in case such an event where approval of
Super Majority Holders is obtained pursuant to this Section , at any time prior to the
occurrence of 1st (first) anniversary of the Deemed Date of Allotment, the Debt Securities of
such dissenting Holders will be automatically accelerated and shall be required to be redeemed
on the date which is no later than 60 (sixty) days from the date of such change (and such
acceleration will constitute an Event of Default), unless otherwise waived by the dissenting
Holders.

30.

Project Manager

Virescent Renewable Energy Project Manager Private Limited or such entity as appointed in
accordance with the terms of the Debenture Trust Deed and InvIT Regulations.

Except with prior approval of the Trustee, acting on the instructions of the Super Majority
Holders, which approval shall not be unreasonably withheld, at least 51% (fifty one percent)
of the total paid up capital of the Project Manager on a fully diluted basis should be directly
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or indirectly held by Sponsor and/or KKR and/or its Affiliates. It is hereby clarified that in
the event the consent of the Super Majority Holders is obtained then dissenting Holders, if
any, representing not more than 25% (Twenty Five percent) of the Debt Securities for the time
being outstanding, can be prepaid, at the option of such dissenting Holders, in full, by the
Issuer within a period of 60 (sixty) days from the date of exercise of such option by such
dissenting Holders, provided however that in case such an event where approval of Super
Majority Holders is obtained pursuant to this Section at any time prior to the occurrence of
Ist (first) anniversary of the Deemed Date of Allotment, the Debt Securities of such dissenting
Holders will be automatically accelerated and shall be required to be redeemed on the date
which is no later than 60 (sixty) days from the date of such change (and such acceleration will
constitute an Event of Default), unless otherwise waived by the dissenting Holders.

31. | Board Securities and Exchange Board of India
32. | Authority /| Each counterparty to the SPVs under the Concession Agreement including, but not limited to,
Concessioning National Highways Authority of India (NHAI), PWD Rajasthan and Madhya Pradesh Road
Authority Development Corporation (MPRDC)
33. | Project(s) The road infrastructure operational projects being developed and/or operated by the HoldCos
or SPVs
34. | Technical Debenture Trustee shall have the right to appoint, if required, Traffic Consultant (“TC”),
advisor(s) Independent Engineer (“IE”), Insurance Advisor (“IA”), Legal Counsel (“LC”) or any other
such consultant during the currency of the NCDs for conducting due diligence in Issuer/
Project SPV(s). All the costs, expenses, fees and other monies that are payable in connection
with the appointment of the Advisors shall be borne by the Issuer.
35. | Invit Escrow | Account(s) of the Issuer opened and established in accordance with the terms of the InvIT
Accounts or | Escrow Agreement.
Escrow Account
36. | InvIT  Escrow | ICICI Bank Limited or any other bank appointed as the escrow bank pursuant to the InvIT
Bank Escrow Agreement
37. | InvIT Escrow | The escrow agreement dated September 3, 2022 amongst, inter alios, the Issuer, InvIT Escrow
Agreement Bank, and Catalyst Trusteeship Limited in its capacity as the creditors’ agent and as the
creditors’ representative to establish and govern the operation of the Escrow Account, and to
be acceded by Catalyst Trusteeship Limited as the new creditors’ representative for the benefit
of the holders of Debt Securities, as further amended / acceded from time to time;
38. | Project SPV | The accounts opened under each SPV Escrow Agreement and till such time as the SPV Escrow
Escrow Agreement and SPV Supplementary Escrow Agreement is executed by all parties thereto,
shall mean the existing escrow accounts of the SPVs opened and maintained in relation to the
Projects
39. | SPV Escrow | ICICI Bank Limited or any other bank acceptable to the Trustee
Bank
40. | SPV Escrow | The escrow agreement executed between each SPV, the Issuer (in its capacity as a lender to
Agreement the SPV), the SPV Escrow Bank and the Concessioning Authority
41. | SPV The supplementary escrow agreement executed between each SPV, the Issuer (in its capacity
Supplementary as a lender to the SPV), the SPV Escrow Bank
Escrow
Agreement
42. | Issue Amount /| Upto Rs. 650,00,00,000 (Rupees Six Hundred Fifty Crores) (“NCDs” /’Debentures”/ “Debt
Issue Size Securities™) to be issued in 2 series, viz., Series I & Series I1.
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43.

Seniority

Senior

44.

Tenor

Issue Amount to be raised in 2 series

Series I: 3 Years 3 months from Deemed Date of Allotment

Series II: 7 Years from Deemed Date of Allotment

45.

Redemption
Schedule

At the end of the Tenor of each series the balance amount to be refinanced by the Issuer.

Aggregate repayments of all borrowing availed by the Issuer including bullet maturity, put/
call or coupon reset structures in any financial year not to exceed:

1. 35% of borrowing - for consolidated InvIT borrowing of Rs. 2,000 crore or below

2. 30% of borrowing - for consolidated InvIT borrowing of Rs. 2,000 crore to Rs. 3,000
crore

3. 25% of borrowing - for consolidated InvIT borrowing of beyond Rs. 3,000 crore

In reference to the NCDs, “Redemption Date” shall mean last day of each quarter and “Coupon
Payment Date” shall mean last day of every quarter.

Redemption Schedule is as detailed in APPENDIX 1

46.

Coupon Rate

shall mean the fixed interest at the rate of:

(a) in respect of the Series I Debt Securities, 7.71% (seven point seven one percent) per
annum payable quarterly; and

(b) in respect of the Series II Debt Securities, 8.25% (eight point two five percent) per
annum payable quarterly

or such other rate as may be reset in accordance with of the provisions of the Debt Security
Trust Deed), and payable on each Coupon Payment Date pursuant to the terms of the Debt
Security Trust Deed and the Offer Document

47.

Step Up Coupon
Rate

1. In the event there is a downgrade in the credit rating of the Issuer, or the Debt
Securities by any Rating Agency, the Coupon for each Series of the Debt Securities
shall be increased by 0.25% (zero decimal two five percent) for each notch of
downgrade in the credit rating with effect from the date of such downgrade in the
following manner: (A) the Coupon payable on the Coupon Payment Date falling
immediately in the Coupon Period in which such downgrade occurs shall take such
increase into account only for the portion of such Coupon Period falling after the date
of downgrade; and (B) Coupon shall be payable at the increased rate on each
subsequent Coupon Payment Date (unless modified in accordance with the Debt
Security Trust Deed).

In case of multiple ratings of the Issuer and/or Debentures by different Rating
Agencies, the lowest among all ratings will be considered for this clause.
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2. In the event the Gross Debt of the Issuer is beyond Rs.1,600,00,00,000 (Rupees One
Thousand Six Hundred Crores), then the Coupon for Series I Debt Securities shall be
increased by 0.10% on an annualized basis, the increased Coupon shall be paid in the
following manner: (A) the Coupon payable on the Coupon Payment Date falling
immediately in the Coupon Period in which such increase in Gross Debt occurs shall
take such increase into account only for the portion of such Coupon Period falling
after the date of increase in Gross Debt; and (B) Coupon shall be payable at the
increased rate on each subsequent Coupon Payment Date (unless modified in
accordance with the Debt Security Trust Deed).

48. | Step Down | After a downgrade in the credit rating, in the event there is a subsequent upgrade in the credit
Coupon Rate rating of the Issuer or the Debt Securities by any Rating Agency, the Coupon for each Series
of the Debt Securities shall be decreased by 0.25% (zero decimal two five percent) for each
notch of upgrade in the credit rating with effect from the date of such upgrade in the following
manner: (A) the Coupon payable on the Coupon Payment Date falling immediately after the
Coupon Period in which such upgrade occurs shall take such decrease into account only for
the portion of such Coupon Period falling after the date of upgrade; and (B) Coupon shall be
payable at the decreased rate on each subsequent Coupon Payment Date (unless modified in
accordance with the Debt Security Trust Deed).
For the avoidance of doubt, it is clarified that at no point of time, shall the Coupon be lower
than initial Coupon applicable to the Debt Securities on the date of the Debt Security Trust
Deed.
In case of multiple ratings of the Issuer and/or Debentures by different Rating Agencies, the
lowest among all ratings will be considered for this clause.
49. | Coupon Type Fixed
50. | Coupon Payment | Quarterly
Frequency
51. | Coupon Payment | Last Day of every Quarter
Dates
52. | Coupon  Reset | Not Applicable
Process
53. | Face Value of | Rs. 10,00,000 (Rupees Ten Lakhs) per NCD
NCDs_
54. | Issue Price of | Rs.10,00,000 (Rupees Ten Lakhs) per NCD
NCDs_
55. | Redemption Aggregate of the residual face value of each Debenture factoring to the extent of already
Price redeemed, accrued Coupon and the additional interest, if any.
56. | Final shall mean, in respect of:
Redemption Date | (a) the Series I Debt Securities, the date falling 3 (three) years and 3 (three months) from the

Deemed Date of Allotment; and
(b) the Series II Debt Securities, the date falling 7 (seven) years from the Deemed Date of
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Allotment

57. | Redemption Rs.10,00,000 (Rupees Ten Lakhs) per Debt Security
Amount
58. | Redemption None
Premium/Discou
nt
59. | Discount at | None
which security is
issued and the
effective yield as
a result of such
discount
60. | Minimum 1 Debt Security
Application and
in multiples of 1
Debt Security
thereafter
61. | Eligible The entities classified as “qualified institutional buyer’ under the SEBI Regulations:
Debenture
Holders (c) scheduled commercial banks, non-banking financial companies registered with RBI,
companies incorporated in India; mutual funds, rural regional banks in India; FPIs,
OCBs, FVCI, financial institutions, including ‘All India Financial Institutions’,
insurance companies, provident funds, national pension scheme trusts and other
eligible entities authorized to invest in the Debt Securities each specifically mapped
by the Issuer on the EBP Bond Platform of the Stock Exchange; and
(d) any other investor through the secondary market, subject to compliance with the
applicable regulatory and statutory approvals.
All participants are required to comply with relevant regulations / guidelines
applicable to them for investing in the this issuance of Debt Securities.
62. | Debenture Catalyst Trusteeship Limited,
Trustee / Trustee
63. | Debenture Shall mean the subscribers to the Issue Amount.
Holder(s)/NCD
Holders / Holders
64. | Common Catalyst Trusteeship Limited.
Security Trustee
65. | Purpose The Issue Proceeds shall be utilized by the Issuer solely towards any of the following purposes

(the “Purpose”):

1. for prepayment of debt of the Existing Senior Creditors of the Projects of the Project SPVs
2. for payment / reimbursement of expenses in respect of the Issue;

3. for general corporate purposes (including creation of DSR);
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Provided that (i) in case any bank/ Infra-Finance Company - NBFC is participating in the
issuance, the portion of the proceeds representing the Debentures subscribed to by such bank/
Infra-Finance Company - NBFC shall be utilised for refinancing of existing loans of
Issuer/SPVs and for such other purposes which are in compliance with the guidelines issued
by RBI; (ii)all utilization shall be subject to compliance of directives issued by the
Government of India / RBI / other regulatory agency from time to time

66.

Details of
Utilization of
Proceeds

Issue proceeds may be utilized towards the above stipulated purpose clause.

67.

Instrument
Credit Rating

Provisional AAA by any of the two Rating Agencies (CRISIL and India Ratings)

68.

Listing

On the WDM Segment of BSE/NSE within 4 working days from the issue closing date.

69.

Interest on
Application
Money

Interest at the Coupon Rate for the relevant series of Debt Securities (subject to tax deduction
under applicable law) will be paid to the applicants on the application money for the relevant
series of the Debt Securities.

Such interest shall be paid for the period starting from and including the date of realization of
application money in Issuer’s Bank Account up to one day prior to the Deemed Date of
Allotment. The interest on application money will be as proportion of the actual number of
days elapsed to the actual number of days in the relevant year. Such interest would be paid on
all valid applications, including the refunds.

Where the entire application money in respect of any series for the Debt Securities has been
refunded, the interest on application money will be paid at the same rate as the Coupon for the
series along with the refund orders.

Where an applicant is allotted lesser Debt Securities, in a series which are less than the Debt
Securities applied for, the excess amount paid on application will be refunded to the applicant
along with the interest at the same rate as the Coupon for that Series on refunded money.

The interest cheque(s)/ demand draft(s)/RTGS credit for interest on application money (along
with refund orders, in case of refund of application money, if any) shall be dispatched by the
Issuer within 15 (fifteen) Business Days from the Deemed Date of Allotment and the relative
interest warrant(s) along with the Refund Order(s)/RTGS credit, as the case may be, will be
dispatched by registered post to the sole/ first applicant, at the sole risk of the applicant.

70.

Debt Service
Reserve Account
(DSRA)

The Issuer shall within 10 days from the Deemed Date of Allotment create a reserve in the
Debt Service Reserve Account (“DSRA”) with an amount equivalent principal, interest, due
and payable in respect of the Instrument (“DSR Amounts” or “DSR”) during the ensuing 3
calendar months (except in the event of downgrade in the external credit rating of the Issuer
by a credit rating agency to AA or below, which is continuing, the Issuer shall ensure the
reserve in DSRA is an amount equivalent to principal and interest payable for the ensuing 6
calendar months) (excluding any bullet payments of any outstanding debt securities to be
made by the Issuer on the final redemption date).

DSR Amounts allowed to be held in the form of cash, fixed deposit (“DSRA FD”) or Bank
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Guarantee (“DSRA BG”) (without any recourse to the Obligors). If the DSR Amounts is
maintained through the DSRA BG or DSRA FD, then such DSRA BG or DSRA FD, as the
case may be, shall be without recourse to the Obligors, and the Issuer shall ensure that DSRA
BG is renewed at least 1 month prior to its expiry. In the event of failure of the Issuer to
procure such renewal, the Issuer agrees that the Debenture Trustee is entitled to invoke such
DSRA BG.

71. | Major Issuer shall create MMRA (either directly or through relevant SPVs) in accordance with InvIT
Maintenance Escrow Agreement for immediate 6 months as per the Base Case Business Plan
Related Terms
MMRA allowed to be held in the form of cash, fixed deposit (MMR FD) or Bank Guarantee
(MMR BG) (without any recourse to the Obligors). If the MMRA is maintained through the
MMR BG or MMR FD, then such MMR BG or MMR FD, as the case may be, shall be without
recourse to the Obligors, and the Issuer shall ensure that MMR BG is renewed at least 1 month
prior to its expiry. In the event of failure of the Issuer to procure such renewal, the Issuer
agrees that the Trustee is entitled to invoke such MMR BG.
72. | Security

1. The obligations of the Issuer under the NCDs, all interest and other monies in respect
thereof shall be secured by a first ranking security interest including, but not limited to
following:

1. first ranking pari passu security interest, by way of hypothecation on the following
(a) on all movable assets and the receivables of the Issuer, present and future,
including but not limited to: (a) all receivables of the Issuer from the HoldCos and
SPVs; (b) loans and advances, and interest on such loans and advances advanced by
the Issuer to the HoldCos and SPVs; (¢) dividends and any other amounts to be paid
/ payable by the HoldCos and SPVs to the Issuer; (d) inventories, contractual rights,
securities, patents, trademarks, other intellectual property, equipment and/or
insurances (in each instance, if any) of the Issuer; and (e) all other current assets of
the Issuer, including all the Issuer’s tangible and intangible assets, including but not
limited to its goodwill, undertaking and uncalled capital, both present and future;

J. first ranking pari passu charge by way of mortgage on all immoveable assets of the
Issuer (if any), both present and future. It is clarified that, as on the date hereof, there
is no immovable property owned by the Issuer

K. first ranking pari passu charge by way of hypothecation over all bank accounts of the
Issuer, including but not limited to the Escrow Account and the Sub-Accounts (or any
account in substitution thereof), and in all funds from time to time deposited therein
(including the reserves) and the permitted investments or other securities representing
all amounts credited to the Escrow Account including the cash flows to be received
from the HoldCos and SPVs;

L. first ranking pari-passu charge over DSRA all funds from time to time deposited
therein and all permitted investments or other securities representing all amounts
credited to the DSRA or, as applicable, the bank guarantee or fixed deposit in lieu of
the DSRA;

M. first ranking pari passu charge by way of assignment through hypothecation by way
of security of (a) all the right, title, interest, benefits, claims and demands whatsoever
of the Issuer in, to and under all the loans and advances extended by the Issuer to any
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of the HoldCos and SPVs present and future (collectively, the “Issuer Loans”); (b)
the right, title and interest and benefits of the Issuer in, to and under all the SPV
Financing Documents, deeds, documents and agreements or any other instruments
(both present and future) which are now executed or may hereafter be executed by
the Issuer with respect to the Issuer Loans including the rights and securities available
to the Issuer in respect of the Issuer Loans including documents in respect of Issuer
Loans;

. a first ranking pari passu pledge over all the equity shares, preference shares,
debentures (whether convertible or not) representing 100% (one hundred percent) of
such securities, respectively, issued by each of the SPVs and the HoldCos to the Issuer
/ HoldCo ("Pledged Securities™);

. undertaking from SPV and Holdco, in a form and manner satisfactory to the
Debenture Trustee, as a part of the Corporate Guarantee.

unconditional and irrevocable corporate guarantee by each of the SPVs and the
Holdcos, in a form and manner satisfactory to the Trustee (the “Corporate
Guarantee”)

The Security Interest stipulated in sub-paragraphs 1(A) to 1(H) shall be collectively referred
to as the “Security” which shall include any further or additional Security Interest created in

terms of the Debt Security Trust Deed

2. Provisions of Section 185 and 186 of Companies Act to be complied with, wherever
applicable and a certificate to this effect to be provided by the Key Managerial Personnel

(KMP)/ statutory auditor of Project SPVs.

3. Security as specified in the points above (other than in sub-paragraph 1(F) and 1(D)) shall
be created prior to the Deemed Date of Allotment and perfected within the statutory

timeline of 30 days from date of creation.

The Security Interest described in sub-paragraph 1(D) will be created within 10 (ten)
days from the Deemed Date of Allotment. The Security Interest over the securities

described in sub-paragraph 1(F) will be created in the following manner:

(iii) the pledge pursuant to sub-paragraph 1(F) over the securities set out in Table 1 below
shall be created prior to the Deemed Date of Allotment and shall be perfected within

30 (thirty) days from the date of its creation:

Table 1
Sr. No. . Type of Percentage to Number of
Project SPVs Security be pledged Securities
1 Godhra compulsorily 49% 24,961,265
Expressways convertible
Private Limited debentures
3 equity shares 49% 129,630,659




Ulundurpet compulsorily 49% 1,073,342
Expressways convertible
Private Limited debentures
4 Nirmal BOT equity shares 100% 31,500,000
Limited compulsorily 100% 3,311,246
convertible
debentures
5 Shillong equity shares 100% 500,000
Expressway preference 100% 1,817,000
Private Limited shares

(iv) the pledge pursuant to sub-paragraph 1(F) over the securities mentioned in Table 2
below shall be created within a period of: (1) 15 Business Days from the date on which
the existing pledge on the shares or other securities issued by the Project SPVs or the
Holdcos is released by the Existing Senior Creditor of such Project SPV or Holdco,
or (2) within 120 days from the Deemed Date of Allotment, whichever is earlier and
perfected within 30 days of its creation:

Table 2
Sr. No. Percentag Number of
SPVs Type of Security e to be Securities (as of
pledged the date hereof)*
1 Godhra equity shares 100% 23,380,840
Expressways compulsorily 51% 25,980,093
Private Limited | convertible
debentures
2 . equity shares 100% 61,640
Jodhpur Pali compulsorily 100% 2,33,38315
Expressway .
. . convertible
Private Limited
debentures
3 equity shares 51% 134,921,706
Ulundurpet compulsorily 51% 1,117,151
Expressways .
. . convertible
Private Limited
debentures
4 Dewas Bhopal equity shares 100% 1,00,000
Corridor Private
Limited

* the number of securities stated in Table 2 is indicative and as on the date hereof, and
is without prejudice to the obligation under sub-paragraph 1(F) to create and perfect
pledge over all such securities as may have been issued, from time to time, representing
100% (one hundred percent) of such securities, respectively, issued by each of the SPVs
and the HoldCos to the Issuer / HoldCo

The pledge in connection with Other SPVs acquired after the Deemed Date of
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Allotment shall be created within 15 (fifteen) Business Days from the date on which
the existing pledge on the shares or other securities issued by such Other SPVs is
released by the respective Existing Senior Creditors of such Other SPV and in
connection with Other SPVs where there is no Existing Senior Creditor, within 15
(fifteen) Business Days from the date on acquisition of such Other SPV and in each
case perfected within 30 (thirty) days from the date of its creation. In the event any
new kind of securities are issued by an SPV after the date hereof in case of Project
SPVs, or after the date of acquisition in case of Other SPVs, as the case may be, the
pledge over such new securities described shall be created within 15 (fifteen)
Business Days from the date of such issuance and perfected within a period of 15
(fifteen) days from its creation. With respect to the Project SPVs, the Issuer shall
have caused the Project SPVs to duly execute Substitution Agreement, the SPV
Escrow Agreement, the SPV Supplementary Escrow Agreement within 180 days
from the Deemed Date of Allotment or such extended period as may be approved by
the Debenture Trustee, acting on the instructions of the Majority Holders. The
approval from the Debenture Trustee shall deemed to be granted, if no response is
received from the Holders within 30 days of the intimation by the Issuer. With respect
to the Others SPVs, the Issuer shall have caused the Other SPVs to duly execute the
Substitution Agreement, the SPV Escrow Agreement, the SPV Supplementary
Escrow Agreement within 180 days from the date of refinance of the respective
existing senior creditors of such Other SPV or such extended period as may be
approved by the Debenture Trustee, acting on the instructions of the Majority
Holders and in connection with Other SPVs where there is no Existing Senior
Creditor, within 180 days from the date on acquisition of such Other SPV. In each
case, the approval from the Debenture Trustee for such extended period shall deemed
to be granted, if no response is received from the Holders within 30 days of the
intimation by the Issuer. With respect to the Project SPVs, the Issuer shall have
caused the Project SPVs to duly execute the SPV Deed of Hypothecation and the
related power of attorney on or prior to the Deemed Date of Allotment. With respect
to the Other SPVs, the Issuer shall have caused the Other SPVs to duly execute the
SPV Deed of Hypothecation within 180 (one hundred and eighty) days from the date
of refinance of the respective Existing Senior Creditors of such Other SPV and in
connection with Other SPVs where there is no Existing Senior Creditor, within 180
(one hundred and eighty) days from the date on acquisition of such Other SPV. In
connection with Security Interest described in sub-paragraph 1(E), the Issuer shall
issue or procure the issuance of all required notices and intimations (if applicable) to
the relevant Governmental Authorities and other persons within the earlier of 30
(thirty) days from the date of creation of the relevant Security and the timeline
prescribed under Applicable Law.

The Security Interest described in sub-Paragraph 1 to be created for the benefit of the
Holders shall in all respects rank pari passu inter se the Holders, without any preference
or priority to one over the other or others.

The Security, shall in all respects rank pari passu inter se the Holders, the Lenders, Bank
Guarantee Facility Lenders and the Additional Lender(s) (provided that, in respect of
sharing with Additional Lenders, when such Additional Debt was availed from such
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Additional Lender, the Issuer was in compliance with the Additional Debt Conditions or
otherwise permitted by the Trustee), without any preference or priority to one over the
other or others. For the avoidance of doubt, it is clarified that the Common Security
Trustee is hereby authorised (without the consent of the Holders) to share the Security
with the Lenders, Bank Guarantee Facility Lenders and the Additional Lender(s) in
accordance with the terms of the Debt Security Trust Deed, provided that, in respect of
sharing with Additional Lenders, at the time of availing of the Additional Debt, the Issuer
was in compliance with the Additional Debt Conditions as certified by the Key
Managerial Personnel of the Investment Manager and the Issuer has provided a prior
intimation of 30 (thirty) days with necessary documents (from relevant independent
agencies along with certification from Key Managerial Personnel of the Investment
Manager) confirming that all lenders of the Issuer (current or future) shall have pari passu
charge on all assets of the Issuer. The Obligors shall always be permitted to create Security
Interest forming part of Permitted Security Interest.

Conditions relating to Pledged Securities:

E. The pledge on the Pledged Securities required to be created by the Pledgor pursuant
to the terms of the Debt Security Trust Deed, shall be held by the Common Security
Trustee for the benefit of the Holders.

F. Provided that in the event of applicability of the Banking Regulation Act, 1949 to any
Holder, the benefit of such pledge for such Holder shall be to the extent of 30% (thirty
percent) of the paid up share capital and reserves of the relevant Obligor whose
securities are pledged.

G. The Pledged Securities shall (i) be in dematerialized form, (ii) have full voting rights,
and (iii) shall be free from any restrictive covenants or Security Interest under any
contract or arrangement, including any sharcholder agreement, joint venture
agreement or financing arrangement, with regard to the pledging or transfer of the
Pledged Securities including any transfer of the Pledged Securities upon enforcement
of the pledge

H. The Debenture Trustee shall provide necessary instructions and support to the
Common Security Trustee to temporarily unmark the pledge over the pledged
securities in the records of the Depositories solely to facilitate the extension of the
pledge in favor of the Common Security Trustee, acting on behalf of any creditors
providing the Additional Debt that accede to the Common Security Trustee
Agreement, in the manner stipulated in the Pledge Agreement. The pledge over the
pledged securities shall be re-created within 3 (three) Business Days from the date of
such unmarking, and shall in no event be considered a release of pledge over the
pledged securities. The Common Security Trustee shall not be required to obtain the
Debenture Holders consent in this regard.

The Issuer agrees and undertakes that it shall, within the timelines set out above, submit
to the Trustee a confirmation from the authorised officer of the Investment Manager, that
the Security contemplated in sub-Paragraph 1 has been created and perfected, together
with satisfactory evidence of such creation and perfection including filings required under
Applicable Law.
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The Issuer shall ensure that an asset cover of at least 100%, sufficient to discharge the
Redemption Amounts and Coupon, are each maintained at all times in accordance with
the provisions of the Securities and Exchange Board of India (Non-Convertible
Securities) Regulations, 2021, Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 and the Listing Agreement..

73.

Undertakings
From
The Issuer

Any acquisition of new projects or special purpose vehicles, other than the Project SPVs
and/or Security sharing with incoming lenders of Other SPVs or HoldCos, may be done
without prior approval of Debenture Trustee, only if each of the following conditions is
complied with
I. the credit rating of the Debt Securities/Issuer from the Indian Rating Agencies which
have rated the Debt Securities/Issuer, is ‘AAA’ upon such acquisition and there is no
Indian Rating Agency which has issued a credit rating of the Debt Securities/Issuer
below ‘AAA’ upon such acquisition;
1. Consolidated Net Debt to Enterprise Value shall be less than 49%; and
I1I. Consolidated Net Debt to EBITDA shall be less than 5.75:1 and
IV. No facilities availed by the Issuer should not have been accelerated by the lenders,
trustees, debenture holders or creditors of the Issuer; and
V. No notice of Event of Default in relation to a subsisting Event of Default should have
been served by the Secured Parties;

If any of the above conditions are not met while acquiring a new asset and/or creating
Security Interest for incoming lenders of Other SPVs or HoldCos, then that particular
acquisition or creation shall be subject to consent of the Trustee (acting on the instructions
of Super Majority Holders). It is hereby clarified that in the event the consent of the Super
Majority Holders is obtained, then dissenting Holders, if any, representing not more than
25% (Twenty Five percent) of the Debt Securities for the time being outstanding, can be
prepaid, at the option of such dissenting Holders, in full, by the Issuer within a period of
60 (sixty) days from the date of exercise of such option by such dissenting Holders,
provided however that in case such an event where approval of Super Majority Holders is
obtained pursuant to this Section at any time prior to the occurrence of 1st (first)
anniversary of the Deemed Date of Allotment, the Debt Securities of such dissenting
Holders will be automatically accelerated and shall be required to be redeemed on the date
which is no later than 60 (sixty) days from the date of such event (and such acceleration
will constitute an Event of Default), unless otherwise waived by the dissenting Holders;

The Issuer shall provide a prior intimation of 30 (thirty) days with necessary documents
(from relevant independent agencies along with certification from Key Managerial
Personnel of the Investment Manager) confirming that the Issuer is in compliance with
the above conditions in connection with acquisition of new asset;

It shall, directly or indirectly, (i) have Control and ownership of all the Project SPVs; and
(i1) ultimately acquire and retain control (as defined in the SEBI INVIT Regulations) in
compliance with the SEBI InvIT Regulations of all the Other SPVs;

Not to sell/ dispose any securities in any SPVs or HoldCos, or permit any change in
management control of the SPVs or HoldCos;
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10.

1.

12.

13.

it shall maintain (i) directly or indirectly, 100% (one hundred percent) shareholding in
each Project SPV; and (ii) its shareholding as required under the SEBI InvIT Regulations
in any HoldCo or Other SPVs established or acquired after the date of hereof for the
purpose of acquiring Project assets;

Not to incur any indebtedness either in relation to the SPVs or HoldCos or by itself except
Permitted Indebtedness or Permitted Other Obligor Indebtedness as agreed by the
Debenture Trustee in the Debt Security Trust Deed;

Not to provide any guarantee or not to create any security interest except in favour of the
Debenture Trustee for the NCDs, without prior approval from the Debenture Trustee
except Permitted Indebtedness and Permitted Security Interest or as otherwise agreed in
the Debt Security Trust Deed.

Not to allow the Project SPVs to abandon the Projects during the currency of the Debt
Securities;

Not to induct into its governing board a person whose name appears in the willful
defaulters list of RBI/ CICs. In case such a person is already on the governing board, it
would take expeditious and effective steps for removal of that person from its governing
board/ Board;

The Issuer shall provide all information as may be required by the Debenture Trustee from
time to time in relation to its foreign currency exposures and hedging details in relation
thereto;

The Issuer should maintain adequate books of accounts, as per applicable accounting
practices and standards, and should not radically change its accounting system without
notice to the Debenture Trustee;

The Issuer shall submit, to the Debenture Trustee, annual audited financial statements
within 120 days from end of any financial year and quarterly financial statement within
45 days from the end of each quarter or as required in SEBI regulations from time to time;

Not to make any material amendments to the constitutional documents or Trust
Documents in any manner which adversely affects the performance of their obligations
under the financing documents or is prejudicial to the interest of the Debenture Holders
or which may cause a Material Adverse Effect;

(1) it shall not exercise any rights under the financing documents of the SPV without prior
consent of the Debenture Trustee upon occurrence of Event of Default, (ii) prior to
occurrence of any Event of Default, it shall at all times act in accordance with instructions
of Debenture Trustee so long as such instructions are not in relation to accelerated demand
of interest or repayment of principal amounts under the financing documents of the SPV
, or disposal / enforcement of security created under the financing documents of the SPV,
alteration of interest or any default/penal interest agreed under financing documents of
the SPV, declaration or enforcement of any rights pursuant to occurrence of event of
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14.

15.

16.

17.

18.

default under financing documents of the SPV, and (iii) in case of default on the Issuer
Loans leading to termination or suspension of the Concession Agreements, the Debenture
Trustee will have the right to instruct the Issuer to enforce the security under the financing
documents of the SPV and provide other instructions to the Issuer and the Issuer shall
follow these instructions;

To ensure compliance of applicable law in all material respects;

it shall ensure that Galaxy Investments II Pte. Ltd. remains the Sponsor, and that KKR or
its Affiliates maintains at least 51% (fifty one percent) of the total paid up capital of the
Sponsor on a fully diluted basis (directly or indirectly), unless otherwise approved by the
Debenture Trustee (acting on instruction of Super Majority Holders) which approval shall
not be unreasonably withheld. It is hereby clarified that in the event the consent of the
Super Majority Holders is obtained, then dissenting Holders, if any, representing not more
than 25% (Twenty Five percent) of the Debt Securities for the time being outstanding, can
be prepaid, at the option of such dissenting Holders, in full, by the Issuer within a period
of 60 (sixty) days from the date of exercise of such option by such dissenting Holders,
provided however that in case such an event where approval of Super Majority Holders is
obtained pursuant to this Section at any time prior to the occurrence of 1% (first)
anniversary of the Deemed Date of Allotment, the Debt Securities of such dissenting
Holders will be automatically accelerated and shall be required to be redeemed on the date
which is no later than 60 (sixty) days from the date of such event (and such acceleration
will constitute an Event of Default), unless otherwise waived by the dissenting Holders;

To comply with waterfall mechanism (for withdrawals) in InvIT Escrow Account to be
opened with the InvIT Escrow Bank;

To ensure compliance with the waterfall prescribed for the Project SPV Escrow Accounts
under the SPV Escrow Agreement;

it shall ensure, except with prior approval of the Debenture Trustee, acting on the
instructions of the Super Majority Holders, which approval shall not be unreasonably
withheld, at least 51% (fifty one percent) of the total paid up capital of the Investment
Manager and the Project Manager on a fully diluted basis is directly or indirectly held by
Sponsor and/or KKR and/or its Affiliates. It is hereby clarified that in the event the
consent of the Super Majority Holders is obtained, then dissenting Holders, if any,
representing not more than 25% (Twenty Five percent) of the Debt Securities for the time
being outstanding, can be prepaid, at the option of such dissenting Holders, in full, by the
Issuer within a period of 60 (sixty) days from the date of exercise of such option by such
dissenting Holders, provided however that in case such an event where approval of Super
Majority Holders is obtained pursuant to this Section at any time prior to the occurrence
of 1st (first) anniversary of the Deemed Date of Allotment, the Debt Securities of such
dissenting Holders will be automatically accelerated and shall be required to be redeemed
on the date which is no later than 60 (sixty) days from the date of such change (and such
acceleration will constitute an Event of Default), unless otherwise waived by the
dissenting Holders;
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19.

20.

21.

it shall (i) within 10 days from the Deemed Date of Allotment, create and fund the DSRA
and maintain the DSR until the Final Settlement Date, provided that if the DSR is
maintained through the DSRA BG or DSRA FD, then such DSRA BG or DSRA FD, as
the case may be, shall be without recourse to the Obligors, and the Issuer shall ensure
that DSRA BG is renewed at least 1 month prior to its expiry. In the event of failure of
the Issuer to procure such renewal, the Issuer agrees that the Trustee is entitled to invoke
such DSRA BG; (ii) it shall create and fund the MMR either at the Issuer level in
accordance with the InvIT Escrow Agreement or at the relevant SPV level, until the Final
Settlement Date, provided that if the MMR is maintained through the MMR BG or MMR
FD, then such MMR BG or MMR FD, as the case may be, shall be without recourse to
the Obligors, and the Issuer/ SPV shall ensure that MMR BG is renewed at least 1 month
prior to its expiry. In the event of failure of the Issuer to procure such renewal, the Issuer
agrees that the Trustee is entitled to invoke such MMR BG;

any funds available with the Issuer shall be used to make good any shortfall in the Debt
Securities Outstandings;

The Issuer shall ensure that all proceeds lying in the SPV Escrow Accounts of the
HoldCos and the SPVs shall be withdrawn or transferred only for the purposes and in the
order of priority set out in their respective SPV Escrow Agreements and the HoldCo and
SPVs may not otherwise withdraw or transfer such amounts from the SPV Escrow
Accounts. Provided, however, that any amounts transferred to the Escrow Account by
the SPVs or by the HoldCos shall be an amount which is not less than the minimum
threshold prescribed by SEBI, or such higher amount required to ensure satisfactory
servicing of the Debt Securities Outstandings and any other Financial Indebtedness
availed by the Issuer, and such transfers shall comply with the dividend policy of the
Issuer formulated in accordance with Regulation 18 of the SEBI InvIT Regulations.

74.

Undertakings
From
Project SPV

Each of the SPVs and HoldCos shall undertake and confirm to the Debenture Trustee inter
alia the following:

1.

all amounts (including distributable surplus) available in the SPV Escrow Accounts shall
be transferred to the Escrow Account in accordance with the SPV Escrow Agreement on
or before end of each Financial Quarter after meeting (i) the operations and maintenance
(“O&M”) and major maintenance costs of such SPV or Holdco as per the Base Case
Business Plan; (ii) interest obligations of the Issuer Loans extended to the SPVs or
Holdcos shall be transferred to Escrow Account in a manner that ensures that amounts
required for meeting payment obligations under the Debenture Security Trust Deed are
available at least 1 (one) Business Day prior to last Business Day of each month. Further,
the SPVs and the HoldCos shall agree and undertake that all proceeds lying in the SPV
Escrow Accounts of the HoldCos and the SPVs shall be withdrawn or transferred only
for the purposes and in the order of priority set out in their respective SPV Escrow
Agreements and the HoldCo and SPVs may not otherwise withdraw or transfer such
amounts from the SPV Escrow Accounts;

To ensure prior approval of Debenture Trustee before undertaking any amendment to the
Project Agreements or Clearances by SPVs and HoldCos which has a Material Adverse
Effect;
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10.

11.

12.

13.

14.

15.

Not to undertake any indebtedness, without prior written approval of Debenture Trustee
except Permitted Other Obligor Indebtedness or as allowed under the Debt Securities
Trust Deed;

that they shall not invest/ lend funds to any party (other than the Issuer) except for
temporary deployment in normal course of business in permitted investments (as defined
in SPV Financing Documents);

No Key Management Personnel/Board of Director of Project SPVs shall be under willful
defaulter list of RBI; provided that if such person is included under the willful defaulter
list of RBI, such person shall be expeditiously removed;

All cash flow to be routed through the SPV Escrow Accounts and no other accounts;

Undertaking that they shall transfer distributable surplus to InvIT Escrow Account, in
accordance with the SPV Escrow Agreement;

Necessary insurance to be in full force or effect for all the SPVs and HoldCos in relation
the Projects;

Will ensure that Clearances/other material Project Documents shall be maintained
effective to ensure the same do not impede the ability of Issuer to service debt service
obligations under the Financing Documents (other than the SPV Financing Documents);

will ensure that the Issuer Loans provided to them are recognized and approved by the
Concessioning Authority, if required under the Concession Agreement;

will acknowledge and agree to the Security including the assignment of the Issuer Loans
by the Issuer in favour of the Common Security Trustee;

undertake not to create any Security Interest over their respective immovable assets,
movable assets, current assets and cash flows save and except any Permitted Security
Interest or as otherwise permitted by the Debenture Trustee from time to time;

will ensure that the independent engineer if appointed as per terms of Concession
Agreement shall have submitted the report towards capital expenditure and major
maintenance requirement of each Project;

shall not sell/dispose any of its assets except assets with cumulative value up to
Rs.2,00,00,000 in any Financial Year for each SPV;

shall on the receipt of any Mandatory Prepayment Proceeds ensure that they upstream
such proceeds to the InvIT Escrow Account within 2 (two) days, in accordance with the
terms of the SPV Escrow Agreement and the SPV Supplementary Escrow Agreement
Clause.
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Notwithstanding anything to the contrary that may be contained hereof, in the Debt Security
Trust Deed or any other Financing Document, the Other SPVs shall not be required to provide
any Security or be required to deposit any cashflow into the Escrow Account or execute any
of the SPV Financing Documents or provide the undertakings as mentioned in this Paragraph
74 or securities or assets of such Other SPV shall not be required to be subject to any Security
Interest, till the time any Financial Indebtedness availed by the Other SPVs form part of limb
(a) of the definition of Permitted Other Obligor Indebtedness.

75.

Cash Flow

Waterfall
InvIT Escrow

for

The monies in the InvIT Escrow Account shall, be subject to the waterfall mentioned below:

1. Revenue Account: Towards payment of statutory dues/ taxes/ Operating Expenses of the
Issuer

2. Debt Payment Account: Transfer to Debt Facility Payment Account an amount
equivalent to principal and interest due (including overdue, if any on the immediately
preceding payment date) with respect to the facilities, loans and debentures

3. DSRA Account(s): Top-up to DSRA for all facilities, debentures and loans. This shall be
topped-up as and when required such that the DSRA amount shall be available at the InvIT
level.

4. Major Maintenance Reserve Account (MMRA): for maintenance of MMRA,

5. SPV Sub Account: for the payment to SPVs in order to enable them to meet any shortfall
in their payment obligations

6. Cash Trap Account: to maintain cash trap as per the terms of financing raised by the Issuer

7. O&M Reserve and Capex Account: for maintaining any operation and maintenance
requirements or normal capital expenditure requirements in relation to any SPV expected
to be incurred provided the same shall be a reserve not exceeding 3 (three) months of
O&M expenses, at the instance of the Issuer.

Subject to compliance with the Restricted Payment Conditions and terms of the Escrow
Agreement:

8. Other Payments and transfer to Distribution Account: All remaining monies shall be
transferred to the Distribution Account for utilization by the Issuer as detailed below.

o Transfer of the surplus cash to the Distribution Account on a quarterly basis as may be
decided by the Investment Manager of the Issuer, post testing of the Financial
Covenants and meeting Restricted Payment Conditions. The money lying to the credit
of the Distribution Account shall be utilized for distribution of monies to unitholders
or for any other purpose as required by the Issuer, including for investments.
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e However, in case the Issuer wants to declare and make Restricted Payments at any time
interval lower than quarterly intervals, then the Issuer shall submit the certificate for
compliance of DSCR for such period from the statutory auditor of the Issuer and upon
such certification may make such Restricted Payment

9. Notwithstanding anything, any surplus lying in any Escrow Account (s) or distribution
account, or any other account shall be utilized to meet the shortfall, if any, in debt servicing
or DSRA or MMR requirement, as the case may be.

Enforcement Proceeds shall be deposited in the Enforcement Proceeds Account (as
defined/described in the Escrow Agreement) and proceeds from issuance of Units shall be
deposited in the Equity Proceeds Account (as defined/described in the Escrow Agreement)
and future disbursements by future lenders shall be deposited in the Issue and Disbursement
Proceeds Account (as defined/described in the Escrow Agreement).

Matters in relation to other withdrawals and treatment of mandatory prepayment proceeds will
be as per the Escrow Agreement.

76.

Cash Flow
Waterfall of
Project SPVs

All the revenues of the SPVs shall be deposited in the SPV Escrow Account. The monies in
the SPV Escrow Account shall be subject to the waterfall as is provided in the respective
Concession Agreements, SPV Escrow Agreements and the SPV Supplementary Escrow
Agreement.

For any claims raised by the Issuer/ SPVs prior to the allotment date or acquisition date of
such SPV/HoldCo, any payment/ award received for/by any of the SPVs/HoldCos shall not
follow the abovementioned waterfall and shall be a pass through to the Issuer/ erstwhile
promoter.

77.

Cash Trap
Triggers Event

On Occurrence of any of the below events, the cash in the Escrow Account of the Issuer shall
be trapped and no distribution shall be allowed to the Issuers’ unit holders:

1. If DSCR is lower than 1.40X in any quarter, the cash will be trapped in Cash Trap
Account (as defined/described in the Escrow Agreement) (CTA) till the time DSCR is
not restored back to 1.60X for two consecutive quarters. Trap will cease to apply once
the relevant breach of the below conditions is cured for 2 consecutive quarters.

2. Occurrence of an Event of Default which has not been cured or otherwise waived to the
satisfaction of the Debenture Trustee, the cash that would otherwise have been
transferred to the Distribution Sub-Account. Trap will cease on the Final Settlement
Date or such other date agreed by the Super Majority Holders

The DSCR for the purposes of the Cash Trap Trigger Event, shall be (i) tested quarterly for
the immediately preceding 12 (twelve) month period, and (ii) certified by the authorized
officer of the Issuer and an independent chartered accountant, based on unaudited financial
statements for each quarter ending June 30, September 30 and December 31 and on audited
financial statements for each quarter ending March 31.

78.

Cash Sweep

(i) Subject to maintenance of DSR and MMR including for O&M expenses of the Relevant
SPV’s for following 3 (three) months, the Trustee (acting on the instructions of the Holders
holding 51% of the nominal value of the Debt Securities then outstanding) shall have the
unconditional right to sweep such portion of surplus cash of the Issuer before any Restricted
Payments are made, as is in the proportion to the percentage of reduction in the Enterprise
Value of the Issuer, taking into account the Relevant SPV and Relevant HoldCo (the “Cash
Sweep Enterprise Value”), resulting from a negative impact on the tollable traffic (the “Cash
Sweep”’) on account of an alternate route to the Project of the Relevant SPVs for which (A) in
case of an alternate road, the appointed date has been declared; and (B) for a railway line, the
construction for such line has commenced (the “Cash Sweep Event”).
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(i1) For calculating the amount of Cash Sweep for any year under (i) above, the Cash Sweep
percentage for such year shall be calculated by dividing the absolute reduction in the Cash
Sweep Enterprise Value at the time of Cash Sweep Event to the current Cash Sweep Enterprise
Value calculated based on the latest valuation report prepared in accordance with SEBI InvIT
Regulations and submitted to the stock exchange available on the date for such calculation
together with a letter or certificate, communicated to the Trustee including via email followed
by physical copy by courier or physical delivery, from the Valuer confirming the Cash Sweep
Enterprise Value immediately preceding the reduction, and the reduction of Cash Sweep
Enterprise Value on account of such Cash Sweep Event. The Issuer shall confirm that the
absolute reduction in Cash Sweep Enterprise Value due to an alternate route will capture the
impact of reduction in traffic in the valuation report (available immediately before or after
appointed date or start of construction).

(iii) The Cash Sweep right under (i) above may be exercised by the Trustee only on receipt of
valuation report in accordance with sub-section (ii) above. For the avoidance of doubt, it is
clarified that failure of the Issuer to furnish requisite valuation report as per sub-section (ii)
above shall not affect the rights of the Holders in connection with accrued amounts which are
otherwise required to be subject to Cash Sweep as per this Clause.

79.

Financial
Covenants

1. The Issuer shall have the DSCR of at least 1.35:1 which shall be tested on a quarterly
basis and the first such testing shall be done for the Financial Year ending March 31,
2023 in the following manner: (i) quarterly for the immediately preceding 12 (twelve)
month period, and (ii) certified by the authorized officer of the Issuer and an
independent chartered accountant, based on unaudited financial statements for each
quarter ending June 30, September 30 and December 31 and on audited financial
statements for each quarter ending March 31.

“DSCR?” shall mean the ratio of (i) total cash available with the Issuer for servicing of Debt
Securities, Facilities, Additional Debt, any debt under Permitted Indebtedness for the trailing
12 (twelve) month period (except opening cash balance for the said period and after
providing for major maintenance (if any) as per Base Case Business Plan) to (ii) amounts
due and payable by the Issuer in relation to Debt Securities, Facilities, Additional Debt and
any debt under Permitted Indebtedness for the trailing 12 (twelve) months (excluding any
bullet payments of any outstanding debt securities to be made by the Issuer which have been
refinanced during the period of the trailing 12 (twelve) months).

2. Consolidated Net Debt to Enterprise Value shall be less than 49% which shall be tested
on a semi annual basis or at such frequency as required by the SEBI Regulations.

Default in maintaining the DSCR shall provide the Debenture holders a right to levy
Additional Interest, at the rate of 1.0% p.a. on the outstanding amounts under the NCDs
without prejudice to the right to call an Event of Default by the Trustee.

80.

Affirmative
Covenants

1. The Issuer shall (and shall ensure and procure that each other Obligor shall) at all times
until the Final Settlement Date, be in compliance with the following covenants:

A. carry out and conduct its business (A) with due diligence and efficiency in all
material respects, and (B) in accordance with Prudent Industry Practice;

B. comply with and ensure that the Obligors comply with all Applicable Laws in all
material respects;

C. engage in business which is permitted by Constitutional Documents;
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D. not do, voluntarily suffer or permit to be done, any act or omission, by which its
right to transact its business might or could be terminated or payment of any Debt
Securities Outstandings may be hindered or delayed;

E. promptly obtain, comply, in all material respects, with all the conditions and
restrictions contained in or imposed by, and do all that is necessary and material to
maintain in full force and effect all necessary Clearances applicable to the
operation of its business;

F. promptly, upon receipt of request from the Trustee, supply certified copies to the
Trustee of all necessary Clearances required by the Obligors (as applicable) to:

1. enable it to perform its obligations under the Financing Documents;
2. ensure the legality, validity, enforceability or admissibility of the
Financing Documents in evidence in India

2. The Issuer shall ensure that the Issue Proceeds are utilised towards the Purpose

3. the Issuer shall (and shall procure that other Obligors shall):

A. comply in all material respects with the provisions of the Project Documents;

B. comply in all respects with the provisions of the Transaction Documents (other
than the Project Documents);

C. ensure that the Security created pursuant to each Financing Document shall have
the ranking it is expressed to have and that each of the Financing Documents is
maintained in full force and effect;

D. ensure that there are no agreements or instruments, which have been executed by
such Person (and shall not enter into any agreements or instruments) which have
the effect of amending or modifying the Financing Documents to which such
Person is a party;

E. ensure that the validity and enforceability of the Security is maintained and take
all steps necessary, including executing further documents, if required, for this
purpose;

F. agree, acknowledge and undertake that the obligations under the Financing
Documents, to which they are a party, are absolute irrespective of any inter se
arrangement between them

4. The Issuer shall, and shall procure that the other Obligors shall:

A. maintain and keep in proper order, repair and in good condition their respective
assets and properties owned by the Obligors, subject to ordinary wear and tear;

B. keep their respective Secured Assets and all monies received by them in relation
to the Secured Assets and all documents in relation thereto, subject to the Security
Interest created under or pursuant to the Financing Documents (other than the SPV
Financing Documents) distinguishable, and shall hold them as the property of the
Common Security Trustee and shall deal with them under the directions of the
Trustee and/or Holders, the Common Security Trustee or as provided under the
Financing Documents (other than the SPV Financing Documents) or documents
executed / issued in relation to Additional Debt (provided that, in respect of sharing
with Additional Lenders, when such Additional Debt was availed from such
Additional Lender, the Issuer was in compliance with the Additional Debt
Conditions or otherwise permitted by the Trustee);

C. keep all books of account as required by the Act (if applicable) and/or in

268




10.

accordance with Ind AS and applicable accounting practices and make true and
proper entries of all dealings and transactions of and in relation to the Secured
Assets in such books of account and should not radically change its accounting
system without notice to the Trustee; and

D. keep all said books of account and all other books, registers and other documents
relating to its affairs at its registered office or principal place of business (as
applicable), and where permitted by law, at other place or places where the books
of account and documents of a similar nature may be kept, and the Trustee shall
have the right to inspect such documents at any time in accordance with the terms
of the Debt Security Trust Deed

The Issuer shall, reimburse, in accordance with the terms of the Debt Security Trust
Deed, all sums paid or expenses incurred by the Trustee or any receiver, attorney,
manager, agent or other Person appointed by the Trustee for all or any of the purposes
mentioned in the Financing Documents (other than the SPV Financing Documents),
within 30 (thirty) days of a notice of demand from them in this behalf and all such sums
shall carry Payment Additional Interest from the date of expiry of the aforesaid period
of 30 (thirty) days till paid;

The Issuer shall, in accordance with the provisions of the Offer Document and the
Debt Security Trust Deed, allot the Debt Securities and continue to observe and act in
accordance with the terms of Debt Securities as set out in the Offer Document and in
the other Financing Documents (other than the SPV Financing Documents);

The Issuer agrees that upon the occurrence of an Event of Default, the Trustee shall
have the right to appoint any independent/ concurrent auditors/ consultants for review
of the business of the Issuer as deemed fit till the Final Settlement Date and the Issuer
shall bear the expenses in this regard,;

If in the reasonable opinion of the Holders there exists any fraud or misrepresentation
on the part of the Issuer, in relation to the Obligors, the Holders shall, at their discretion,
have a right to conduct an investigation into the same either themselves or through any
of their consultants or agents. The costs of such investigation shall be borne by the
Issuer;

The Issuer shall (and shall ensure that the other Obligors will) promptly notify the
Holders in writing as soon as reasonably practicable upon becoming aware of any
Environmental Claim which has been commenced or (to the best of such Obligor’s
knowledge and belief) is threatened in writing against any Obligor;

The Issuer shall (and shall ensure that the other Obligors shall) promptly report to the
Trustee in writing, upon becoming aware that the Obligors (or any of their Associated
Persons involved in the transactions contemplated under the Financing Documents)
have, in connection with the Issue or the Financing Documents:

A. committed an actual or suspected breach of Sanctions and Anti-Corruption under
the Debt Security Trust Deed, or of any Applicable Sanctions and Anti-Corruption
Law;

B. received any request or demand for any undue financial or other advantage in
connection with the Issue or the performance of the Financing Documents; or
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11.

12.

13.

14.

15.

16.

C. are the subject of any police, judicial or regulatory investigation or proceedings in
relation to any suspected breach of any Applicable Sanctions and Anti-Corruption
Law

The Issuer hereby undertakes on its behalf, to ensure the compliance of the provisions
of the FATCA at all times until the Debt Securities Outstandings have been repaid. The
Issuer agrees to provide the respective authorities with any documentation or
information requested relating to itself, any beneficiary or related tax entity to the extent
required by the Trustee or of the Holders for meeting its compliances;

The Issuer shall be required to obtain and provide (A) a duly executed sanction letter
for a Debt Securities Refinancing Facility at least 30 (thirty) days prior to the Final
Redemption Date of the Series I Debt Securities for an amount equivalent to at least the
Redemption Price payable on such Final Redemption Date; and (B) a duly executed
sanction letter for a Debt Securities Refinancing Facility at least 30 (thirty) days prior
to the Final Redemption Date of the Series Il Debt Securities for an amount equivalent
to at least the Redemption Price payable on such Final Redemption Date;

The Issuer shall replace its existing valuer (as such term is defined in the SEBI InvIT
Regulations) with another valuer acceptable to the Majority Holders in accordance with
the process prescribed under the SEBI InvIT Regulations;

The Issuer agrees that the Trustee shall have the right to appoint traffic consultant,
independent engineer, insurance advisor, legal counsel or any other such consultants at
all times till the Final Settlement Date for conducting due diligence in Obligors at the
cost and expense of the Issuer;

The Issuer shall ensure that all the projects already acquired or to be acquired in future,
under the InvIT should have achieved commercial operations and should be revenue
generating road projects ;and

The Issuer shall ensure that (i) the terms of the Issuer Loans (including repayment
schedule for Issuer Loans) as provided in the SPV Financing Documents has been
incorporated in a format with the approval of the Trustee; (ii) the SPV Financing
Documents restrict foreclosure or prepayment by the Issuer Loans unless the same has
been approved by the Trustee or is expressly permitted in the SPV Financing
Documents; (iii) all payments of the Issuer Loans to the Issuer take place as per the
provisions agreed in the SPV Financing Documents.

The Issuer shall take prior written consent of the Trustee (acting on the instructions of
the Majority Holders) for any amendment or deviation from the Base Case Business
Plan, provided that deviation of up to 10% (ten percent) per annum in the aggregate per
Financial Year in excess of the estimates provided in the Base Case Business Plan for
such Financial Year may be incurred with only an intimation to the Trustee.

81.

Negative
Covenants

The Issuer hereby agrees that it shall not (and shall procure that the other Obligors, where
applicable shall not) undertake the following without the prior written consent of the Trustee
(who shall provide its consent or dissent on the basis of the decision of the Majority Holders):
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The Issuer shall not, and shall procure that no Obligor shall, amend or modify (without
consent of Super Majority Holders) its Constitutional Documents or Trust Documents
in any manner which adversely affects the performance of their obligations under the
Financing Documents or is prejudicial to the interest of the Holders or which may cause
a Material Adverse Effect;

The Issuer shall not undertake or permit any consolidation, re-organization, corporate
restructuring, capital reduction (except on account of distribution on Units), or
compromise with its creditors or Unitholders or formulate any scheme of amalgamation
or reconstruction or merger or de- merger or asset sale.

Sale/Disposal

The Issuer shall not to sell/ dispose any securities in any SPVs or HoldCos or permit
any change in management control of the SPVs or HoldCos.

The Issuer shall not sell/dispose any of its assets or permit any SPVs or HoldCo to
sell/dispose any of its assets except assets with cumulative value of Rs.2,00,00,000 in
any Financial Year for each SPV or HoldCo.

Restricted Payment

The Issuer shall not declare or make any Restricted Payments, unless the Restricted
Payment Conditions have been satisfied and the Issuer has furnished certificates from
an authorized officer of the Issuer confirming compliance with Restricted Payment
Conditions to the satisfaction of the Trustee. Provided that a certificate from an
independent chartered accountant shall be provided confirming compliance with
DSCR. No consent of the Trustee shall be required for making a Restricted Payment as
long as the above conditions are in compliance.

Restricted Payments may be made on quarterly intervals. However, in case the Issuer
wants to declare and make Restricted Payments at any time interval lower than quarterly
intervals, then the Issuer shall submit the certificate for compliance of DSCR for such
period from the statutory auditor of the Issuer and upon such certification may make
such Restricted Payment. Further, all debt instruments issued by, or debt obligations
owed by, the Issuer to the Sponsor or any other Unitholder will be subordinate to the
Debt Securities and such Person shall waive all their rights of seeking any future course
of action until the Final Settlement Date.

Further Indebtedness

The Issuer shall not avail any Financial Indebtedness other than the Permitted
Indebtedness and shall ensure that the Consolidated Net Debt does not exceed any limit
on Consolidated Net Debt as stipulated by SEBI in the SEBI InvIT Regulations (as
amended from time to time). The Issuer shall ensure that the SPVs and HoldCos do not
incur or suffer any Financial Indebtedness other than Permitted Other Obligor
Indebtedness. The Issuer and the SPVs and HoldCos shall be permitted to avail
Permitted Indebtedness and Permitted Other Obligor Indebtedness without the consent
of the Trustee.

Proceedings

The Issuer shall not, and shall procure that no Obligor shall, initiate or take any action
towards any voluntary winding up, liquidation, bankruptcy, insolvency or dissolution
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8.

9.

proceeding of any nature whatsoever, under Applicable Law including IBC until the
Final Settlement Date.

Additional Debt

A. The Issuer shall not avail any Additional Debt unless Additional Debt
Conditions are satisfied. In the event the Additional Debt Conditions are not
satisfied, the written consent of the Trustee (acting on the instructions of the
Super Majority Holders) shall be obtained prior to the incurrence of such
Additional Debt. It is hereby clarified that in the event the consent of the Super
Majority Holders is obtained, then dissenting Holders, if any, representing not
more than 25% (Twenty Five percent) of the Debt Securities for the time being
outstanding, can be prepaid, at the option of such dissenting Holders, in full,
by the Issuer within a period of 60 (sixty) days from the date of exercise of such
option by such dissenting Holders, provided however that in case such an event
where approval of Super Majority Holders is obtained pursuant to this Section
at any time prior to the occurrence of 1st (first) anniversary of the Deemed Date
of Allotment, the Debt Securities of such dissenting Holders will be
automatically accelerated and shall be required to be redeemed on the date
which is no later than 60 (sixty) days from the date of such event (and such
acceleration will constitute an Event of Default), unless otherwise waived by
such Holders.

In the event Additional Debt Conditions are satisfied, the Issuer may avail
Additional Debt without requiring consent of the Trustee or Holders.

B. The Issuer shall not utilise the proceeds of any Additional Debt for the
redemption of any Units without the written consent of the Trustee (acting on
the instructions of all the Holders).

Modification to Financial Year

The Issuer shall not change and shall ensure that the other Obligors do not change their
Financial Year.

10. No Security Interest / Guarantees

11.

The Issuer shall not create any Security Interest on the Secured Assets, except the
Permitted Security Interests. The Issuer shall be permitted to create Permitted Security
Interest without the consent of the Trustee.

The Issuer shall not, and shall ensure that the other Obligors shall not, provide any
guarantee, letter of comfort or other similar arrangement except Permitted Indebtedness
and Permitted Other Obligor Indebtedness, nor create any Security Interest except
Permitted Security Interest. The Issuer and the SPVs and HoldCos shall be permitted
to avail Permitted Indebtedness and Permitted Other Obligor Indebtedness without the
consent of the Trustee. The Issuer and other Obligors shall be permitted to create
Permitted Security Interest without the consent of the Trustee.

Breach of Sanction Laws

The Issuer shall not, and shall procure that no Obligor shall, engage in any transaction
or activity that evades or avoids, or has the purpose of evading or avoiding, or breaches
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12.

13.

14.

15.

16.

17.

or attempts to breach, whether directly or indirectly, any Sanctions Law.
Wilful Defaulter

The Issuer shall not and shall ensure that other Obligors, Sponsor will not become wilful
defaulters or fugitive economic offenders and do not appoint a person as director who
is also a director on the board of any other company, which has been identified as a
wilful defaulter or fugitive economic offender by any bank or financial institution as
per the parameters determined by the RBI/CIC from time to time.

Abandonment

The Issuer shall not cease or threaten in writing to cease its business and ensure that the
SPVs or HoldCos do not Abandon a Project or give notice of their intention to Abandon
a Project to the Trustee or any other person;

Project Documents

The Issuer shall not make and shall ensure that the SPVs do not make any material
change in the Project Documents which results in Material Adverse Effect.

Unrelated activity

The Issuer shall not undertake any unrelated activity that is detrimental to interests of
the Secured Parties.

Eligibility to issue Debt Securities

The Issuer shall take all necessary and effective actions to ensure that it is not debarred
from accessing the securities market or otherwise ineligible to make an issue of listed
debt securities pursuant to Regulation 5 of the Securities and Exchange Board of India
(Non-Convertible Securities) Regulations, 2021.

Prohibited Activities

The Issuer hereby acknowledges and confirms that it is, and undertakes that it shall not
be, until the Final Settlement Date, involved in the below mentioned activities, and that
the proceeds of the Debt Securities shall not be used towards below mentioned
activities:

A. Production or activities involving harmful or exploitative forms of forced
labour/ harmful child labour;

Production or trade in weapons and munitions except for defence;
Production or trade of leather tanneries;
Gambling, casinos and equivalent enterprises;

New projects consuming/producing Ozone Depleting Substances;

MmO 0w

projects involving exposure to Radioactive materials except projects where the
radioactive source is adequately shielded;

G. production or trade in unbonded asbestos fibres (other than the purchase and
use of bonded asbestos cement sheeting where the asbestos content is less than
20%)

H. commercial logging operations or the purchase of logging equipment for use in
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primary tropical moist forest (prohibited by the Forestry policy);

I.  Production or trade in any product or activity deemed illegal under host country
laws or regulations or international conventions and agreements, including
production or trade in pesticides/herbicides subject to international phase outs
or bans;

J. Dirift net fishing in the marine environment using nets in excess of 2.5 km in
length; and

K. Production or trade of wildlife or products regulated/banned under Convention
on International Trade in Endangered Species of Wild Fauna and Flora and
Wild Life Protection Act, 1972.

82.

Other Covenants

The Issuer shall procure and furnish from each SPV and each HoldCo an undertaking
that other than Financial Indebtedness described in limb (a) of the definition of Permitted
Other Obligor Indebtedness as defined in the Debt Security Trust Deed, the SPVs and
the HoldCos will ensure that loans, if any, extended by any third parties to them waive
their legal rights at all times till the Final Settlement Date

The Issuer shall ensure that the Obligors shall insure the assets of the Obligors in
accordance with Prudent Industry Practice

No additional indebtedness to be undertaken by the Project SPVs, without the prior
written consent of the Debenture Trustee other than Permitted Other Obligor
Indebtedness or as permitted under the Debenture Security Trust Deed

All the projects already acquired or to be acquired in future, under InvIT should have
achieved commercial operations and should be revenue generating road projects.

The Issuer shall ensure that (i) the terms of the Issuer Loans (including repayment
schedule for Issuer Loans) as provided in the SPV Financing Documents has been
incorporated in a format with the approval of the Debenture Trustee; (ii) the SPV
Financing Documents restrict foreclosure or prepayment by the Issuer Loans unless the
same has been approved by the Debenture Trustee or is expressly permitted in the SPV
Financing Documents; (iii) all payments of the Issuer Loans to the Issuer take place as
per the provisions agreed in the SPV Financing Documents .

Such other covenants as may be mutually agreed between Issuer and the Debenture
Trustee in the Debt Security Trust Deed

83.

General
Covenants

1.

Stamp Duty, Taxes, Fees and Expenses

A. The Issuer shall pay, in respect of the Debt Securities, all stamp duty, Taxes,
charges (including registration charges) and penalties, as required to be paid
under Applicable Law

B. The Issuer shall pay all fees, expenses and other charges agreed to by it under
the terms of the Financing Documents (other than the SPV Financing
Documents) including the fees costs payable to the consultants or experts as
may have been appointed/ retained by or for the Trustee from time to time in
accordance with the terms of the Debt Security Trust Deed. The Trustee shall
have right to recover any such pending fees and expenses from the Escrow
Accounts in the event the fees or expenses remain outstanding for beyond the
due date
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C. The Issuer shall, no later than each applicable Due Date, provide a confirmation
that all fees due and payable under the Financing Documents (other than the
SPV Financing Documents) on such Due Date have been paid, along with any
other evidence of such payment as may be required by the Holders.

D. The Issuer shall at all times make all filings, submit all documentation, obtain
all registrations and complete all formalities as may be required in connection
with the Debt Securities and Financing Documents with all relevant regulatory
authorities, including but not limited to with the RoC, SEBI or other analogous
bodies.

Compliance with Applicable Law

So long as the Debt Securities remain unpaid, the Issuer agrees and undertakes to
comply with Applicable Law in all material respects, and comply with the Financing
Documents.

Clearances

The Issuer will obtain and maintain all material Clearances that are required to carry out
its business activities pursuant to the Applicable Laws from time to time and ensure that
any such Clearances are renewed sufficiently in advance of any expiry date (if
applicable).

Insurance

The Issuer shall ensure that the Obligors shall insure the assets of the Obligors in
accordance with Prudent Industry Practice. The Issuer shall ensure that the Obligors shall
ensure that all Insurance Contracts are in full force and effect till the Final Settlement
Date, and shall comply with the provisions of the Insurance Contracts.

Cash Trap

A. IfaCash Trap Trigger Event described in (A) paragraph (a) of the definition of
Cash Trap Trigger Event has occurred, the Trapped Cash shall be deposited in
the Cash Trap Sub-Account until the time DSCR is not restored back to 1.60:1
for 2 (two) consecutive quarters; and (B) paragraph (b) of the definition of Cash
Trap Trigger Event has occurred, the Trapped Cash shall be deposited in the
Cash Trap Sub-Account until the Final Settlement Date or such other date
agreed by Super Majority Holders. Thereafter, the Trapped Cash may be
released in accordance with the Escrow Agreement.

B. The DSCR for the purposes of the Cash Trap Trigger Event, shall be (i) tested
quarterly for the immediately preceding 12 (twelve) month period, and (ii)
certified by the authorized officer of the Issuer and an independent chartered
accountant, based on unaudited financial statements for each quarter ending
June 30, September 30 and December 31 and on audited financial statements
for each quarter ending March 31.
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6. Environmental Compliance

The Issuer shall (and the Issuer shall ensure that each Obligor will) comply in all respects
with all Environmental Law, obtain and maintain, in all material respects, all
Environmental Permits and take all reasonable steps in anticipation of known or expected
future changes to or obligations under Environmental Law or any Environmental Permits.

7. FATCA
A.

The Issuer shall ensure compliance with the provisions of the FATCA, if
applicable, at all times until the Debt Securities Outstandings have been repaid.
The Issuer shall provide the respective authorities any documentation or
information requested relating to itself, any beneficiary or related tax entity to
the extent required by the Trustee or Holders for meeting their compliances.
The Issuer shall indemnify the Trustee and the Holders for any penal
consequence arising due to non-compliance of the aforesaid provision by the
Issuer. The Issuer shall provide a copy of the documents provided to the
relevant tax authorities to the Trustee for its records.

The Issuer shall notify the Trustee of any change in Control of the Issuer and
of any change in its name, prior to such change being effected.

8. Sanctions and Anti-Corruption

C.

The Issuer undertakes that the Obligors are committed to complying (x) with
all Applicable Sanctions and Anti-Corruption Law and regulations to which the
Holders are subject, and (y) that no Obligor or its Associated Persons which it
Controls will take any action that might cause the Holders or the Obligors to
violate either the Applicable Sanctions and Anti-Corruption Law and
regulations. The Issuer also undertakes and confirms that no Obligor or its
Associated Persons which is Controls will authorize, offer, give or agree to
offer or give, directly or indirectly, any payment, gift or other advantage with
respect to any activities undertaken relating to the Debt Securities or the
Financing Documents which (i) is intended to, or does, influence any person to
act or reward any person for acting in breach of an expectation of good faith,
impartiality or trust, or which it would otherwise be improper for the recipient
to accept; (ii) is made to or for the benefit of a Public Official, with the intention
of influencing any act or decision of the Public Official in his/its official
capacity, inducing such Public Official to use his/its influence to affect any act
or decision of a Government entity, or securing an improper advantage; or (iii)
would otherwise violate Applicable Sanctions and Anti-Corruption Law.

The Issuer shall ensure that the Obligors at all times maintain adequate
procedures designed to comply with their respective obligations under this
paragraph.

84.

Information
Covenants

The Issuer shall provide to the Trustee, in form and substance reasonably satisfactory to the
Trustee, each of the following items:
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1. Promptly and in no event later than 7 (seven) Business Days unless otherwise agreed
between the Parties:

2. from the date of occurrence of an event or circumstances that may result in a Material
Adverse Effect (including any circumstances and conditions (including any material loss
or legal proceedings) in relation to an amount greater than Rs.2,00,00,000 (Rupees Two
Crores) for each SPV);

3. notice of any material litigation, arbitration, investigation, administrative or other
proceeding (including without limitation any orders, direction notices of any judicial or
any other tribunal) affecting the Obligors or their property or operations, which, if
adversely determined, may have a material and adverse impact on (A.i) the businesses,
operations or financial condition, properties, assets or prospects of any of the Obligors or
(A.ii) on the ability of any of the Obligors to perform or comply with its obligations
under the Financing Documents or (A.iii) the ability of the Obligors to discharge their
obligations upon exercise or enforcement of any right, benefit, privilege or remedy under
any Financing Document (other than the SPV Financing Documents) by the Holder(s) or
the Trustee; or (B) disputes the legality, validity, enforceability or effectiveness of any
Financing Documents (other than the SPV Financing Documents) (or any of the rights
and remedies of the Secured Parties thereunder) and of any Security created pursuant to
any Security Documents;

4. notice of the occurrence of any event which constitutes a Potential Event of Default or
an Event of Default specifying the nature of such Potential Event of Default or Event of
Default, any steps taken to remedy such default, and any further information with respect
thereto, as the Trustee or Holders may require;

5. Promptly and in no event later than 7 (seven) days:

(i) provide to the Trustee such further information regarding the financial condition, business
and operations of the Issuer as the Trustee may reasonably request in respect of the Debt
Securities;

(i1) notify the Trustee of any revision or downgrade in any Credit Rating ; and

(iii) notify the Trustee of all orders, directions, and notices of court/tribunal affecting the
Secured Asset;

6. Disclose the quarterly, half-yearly and annual financial information and deliver copies to
the Trustee within the following timelines or earlier if required under Applicable Law:

(i) For the first half year and for each quarter - within 45 (forty five) days from the end of
that half year or quarter (as the case may be); and

(i1) For the second half year and the annual financial information - within 60 days from the
end of the relevant Financial Year;

7. Furnish annually certificate by the statutory auditor regarding the maintenance of security
cover of 100% (one hundred percent) in respect of the Debt Securities, the value of the
receivables/book debts and compliance with all covenants by the Issuer specified in the
Debt Security Trust Deed, along with its financial results;

8. Deliver copies of quarterly financial information including chartered accountant
certification in connection with Financial Covenant and other financial information
certified by Key Managerial Personnel of the Issuer/Investment Manager or from
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10.

1.

12.

13.

14.
15.

16.

17.

18.

19.

authorized officer of the Issuer to the Trustee within 45 (Forty Five) days from end of
each Financial Quarter.

Promptly and in no event later than 2 (two) weeks from the date of request by the Holders
or the Trustee, furnish the financial statements of the Obligors; and all such other
information required by the Holders or the Trustee for the effective discharge of its duties
and obligation under the Debt Security Trust Deed and Applicable Law;

Furnish to the Trustee, on a quarterly basis, within 60 (sixty) days from end of each
Financial Quarter, operational and financial information and report in a format agreed
with the Trustee including of the SPVs and HoldCos;

In case of distribution to Unitholders, furnish to the Trustee, on a quarterly basis, within
60 (sixty) days from end of the respective Financial Quarter in which the distribution to
the Unitholder is proposed to be made, certificates confirming (A) compliance with all
covenants (including the Financial Covenants) under the Debt Security Trust Deed; and
(B) that no Cash Trap Trigger Events have occurred (or, if any Cash Trap Trigger Event
has occurred, the details of such event) and that all Restricted Payments Conditions have
been met (or, if not met, the details of such conditions), in each case, together with back-
up calculations;

Notify the Trustee in writing within 30 (thirty) days, if it becomes aware of any fact,
matter or circumstance which would cause any of the representations and warranties under
any of the Financing Documents (other than SPV Financing Documents) to become untrue
or inaccurate or misleading in any respect;

Notify the Trustee in writing within 45 (Forty Five) days, if it becomes aware of any fact,
matter or circumstance which would cause any of the representations and warranties under
any of the Project Documents to become untrue or inaccurate or misleading in any
respect;

Inform the Trustee within 15 (fifteen) days of any change in the auditor of the Issuer;
Notify the Trustee, promptly upon receipt of a notice of payment default from any of the
financial creditor (as defined in the IBC) of any Obligor, or if an application is filed by
any Obligor or any ‘financial creditor’ (as defined in the IBC) or an ‘operational creditor’
(as defined in the IBC) before the relevant authority under the IBC or admission of any
insolvency proceeding filed against any Obligor.

All information required to be provided to the Trustee under applicable SEBI Guidelines
and a confirmation on compliance with SEBI guidelines promptly and within 10 days of
receipt of request from the Trustee or within such other timelines prescribed under the
SEBI Guidelines.

Report any loss or damage which the Issuer or an Obligor has suffered due (and if for an
SPV then (beyond an amount of Rs.2,00,00,000 (Rupees Two Crores) for each SPV) to
any Force Majeure Events, within 7 (seven) Business Days of such loss or damage.

Any other information reasonably requested by the Trustee including in relation to its
foreign currency exposures and hedging details.

The Issuer undertakes to provide (A) all information and documents required to be
submitted to the Trustee, to enable it to carry out the due diligence in terms of the SEBI
circular dated November 3, 2020 bearing reference number
SEBI/HO/MIRSD/CRADT/CIR/P/2020/218; (B) necessary reports and certificates to the
Stock Exchange and SEBI (and make the necessary disclosures on its website), in terms
of the SEBI circular dated November 12, 2020 bearing reference number
SEBI/HO/MIRSD/CRADT/CIR/ P/ 2020/230, the SEBI circular dated May 19, 2022
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bearing number SEBI/ HO/ MIRSD/ CRADT/ CIR/ P/ 2022/ 67; (C) SEBI (Debenture
Trustees) Regulations, 1993; and (D) half yearly reports in the format provided in Table
1 of the SEBI Operational Framework Circular, if applicable, within the timelines
stipulated therein, and such other information as may be required to be furnished under
SEBI guidelines, circulars and regulations.

20. The Issuer undertakes to provide all relevant documents and information, as applicable,
to enable the Trustee to conduct continuous and periodic due diligence and monitoring of
the Security created and the following reports/ certification, as applicable, within the
timelines set out below or such other timeline as required under the Applicable Law:

Reports / Certificates Timelines for Timeline for submission of
submission reports/ certifications by
Requirements to Trustee
Trustee

Asset cover Quarterly basis within 30 | Quarterly basis within 75

Certificate (thirty) days from end of | (seventy five) days from end
each quarter or within of each quarter except last
such timelines as quarter of financial year or
prescribed under within such timelines as
Applicable Law prescribed under Applicable

Law

Quarterly basis within 90
(ninety) days from the end
of the financial year for the
last quarter of financial year
or within such timelines as
prescribed under Applicable

Law
Valuation report and Once in every three Once in three years within
title search report for | years within 45 (forty 75 (seventy five) days from
the five) days from end of end of the financial year or
immovable/movable the financial year or within such timelines as
assets, as applicable within such timelines as | prescribed under Applicable
prescribed under Law.

Applicable Law.

21. The Issuer shall provide:

A. on a quarterly basis in each Financial Year, reports certified by an authorized
representative of the Issuer, to the Trustee, certifying and containing the

following:
1. details of Coupon due but unpaid and reasons for the same;
2. the number and nature of grievances received from the Holders and
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resolved by the Issuer;

3. stating that the Secured Assets offered as security and charged in
favour of the Holders are sufficient to discharge the claims of the
Holders as and when the same become due;

4, the updated list of names and address of all Holders and the number of
Debt Securities held by each Holder

B. to the Trustee on a monthly basis within the 7th (seventh) working day of each
month, a list of the Holders from the Issuer/ Registrar ;

22. The Issuer undertakes to provide, on a timely basis, all information and documents
reasonably requested by the Holders to undertake credit assessment of the Issuer,
including (without limitation) its latest financial information, any rating letter and the
relevant rating rationale issued by any Rating Agency in respect of the Issuer or the Debt
Securities and the Issuer’s latest profile.

23. The Issuer shall, no later than 45 (forty five) days from occurrence of the relevant event,
inform the Trustee of a Project Document ceasing to be in effect or force or being
terminated.

24. The Issuer shall provide an ROC search report of Project SPVs by an independent
chartered accountant within 90 (ninety) days from the Deemed Date of Allotment.

25. The Issuer shall provide the certificate of income tax under Section 281 of the Income
Tax Act in relation to the Security created by it and the Project SPVs upon receipt of the
same from the tax authorities.

26. The Issuer shall provide a valuation report of the InvIT within 90 (ninety) days from the
end of Semi Annual Period or as per SEBI Regulations.

27. In the event of a proposal to incur Permitted Indebtedness on or after the date of the Debt
Security Trust Deed, the Issuer shall intimate the Trustee, at least 15 (fifteen) days prior
to availing such debt, about the debt-sizing, tenor, security package and financial
covenants.

28. The Issuer shall, on a monthly basis but no later than 20 (twenty) days from the last day
of such month, and also immediately upon request by the Trustee, provide all information
in relation to the traffic and toll collection for each SPV in the format as required by the
Trustee.

29. The Issuer shall, on a quarterly basis, provide to the Trustee all information in relation to
outstanding debt including deferred premium in respect of the Issuer, SPVs and the
HoldCos.

85.

Provision
public
information

of

Notwithstanding anything else contained in the Financing Documents, in the event an Obligor
is required to communicate any information (including without limitation any information
regarding any material adverse change or prospective material adverse change in the condition
of, or any actual, pending or threatened litigation, arbitration or similar proceeding involving,
the Obligors) to the Trustee or Holders which may be classified as ‘Unpublished Price
Sensitive Information” or ‘UPSI’ under the Securities and Exchange Board of India
(Prohibition of Insider Trading) Regulations, 2015 (“Insider Trading Regulation ”) (each a
“UPSI Communication ”), the Obligor shall distinctly mark such information as ‘UPSI
Communication’ at the time of furnishing such information.
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Upon receipt of any UPSI Communication the Debenture Trustee shall deal with the UPSI
Communication in accordance with requirements under Applicable Law.

86. | Restricted “Restricted Payments” shall mean any of the following actions or payments:
Payment
Conditions 1. the authorisation, declaration or payment of any dividends and/or interest income on the
Units (either in cash, property or obligations) or any distributions or return on the Units;

2. other payments or distributions on account of redemption, retirement, purchase or other
acquisition, directly or indirectly of any Units of any of the Unitholders of the Issuer now
or hereafter outstanding (or any options or warrants issued by the Issuer with respect to
the Units);

3. other payments by the Issuer in relation to any Subordinate Debt or payment of any
management fees to the Sponsor or payments by the Issuer in relation to any
coupon/interest/payment with respect to any compulsorily convertible debentures issued
by the Issuer;

4. prepayment or redemption of any indebtedness of the Issuer (including deposits from the
Unitholders) prior to the scheduled maturity of such indebtedness (other than as permitted
under the Financing Documents);

5. the declaration or payment of any dividends and/or interest income and/or any other form
of cash flow on the Issuer’s Units, quasi equity, inter-corporate deposits from the Sponsor,
the Unitholders, associate companies of the Issuer or strategic investors;

“Restricted Payment Conditions” shall mean the following conditions which are to be

complied with prior to declaration or payment of any Restricted Payment:

1. all or part of the Debt Securities Amount, all Coupon, Debt Securities Outstandings and
all other amounts that have become due and payable to the Holders under the Debt
Security Trust Deed as on the date of declaration or payment of any Restricted Payment,
have been paid;

2. no Event of Default has occurred, and is subsisting or would occur pursuant to the
declaration or payment of any Restricted Payment;

3. the required DSR, MMR and all other reserves required to be created and maintained as
per the terms of the Debt Security Trust Deed and the Escrow Agreement have been
created and maintained in full and if utilized at any time, the DSR, MMR or such other
reserve has been replenished in full);

4. such Restricted Payment is permitted under and is made in accordance with Applicable
Law;

5. no Cash Trap Trigger Event or Acceleration Event is subsisting;

6. the credit rating of the Issuer/Debt Securities has not fallen to AA- or lower by any Rating
Agency;

7. the Cash Sweep condition has been complied;

8. no Material Adverse Effect has occurred which is continuing;

9. DSCR, as certified by a practicing chartered accountant, for the trailing 12 (twelve)
months is equal to or more than 1.50:1;

10. Consolidated Net Debt to Enterprise Value shall be less than 49% (forty nine percent).

87. | Acceleration The Debenture Holders, individually shall reserve the right to recall all the Debentures along
Event with all other monies/ accrued interest due in respect thereof if:
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1. if the credit rating of the Debentures/ issuer falls to AA- or below by any Credit Rating
Agency;

2. The consolidated Net Debt / EBITDA for any 12 month period is above 6.4x;

On the occurrence of an Acceleration Event:

1. on or prior to the Ist (first) anniversary of the Deemed Date of Allotment, the Debt
Securities will be automatically accelerated and shall be required to be redeemed on the
date which is no later than 90 (ninety) days from the occurrence of the Acceleration Event
(and such acceleration will constitute an Event of Default); and

2. after the 1st (first) anniversary of the Deemed Date of Allotment, each Holder shall have
a right, at any time after the occurrence of the Acceleration Event and by providing 90
(ninety) days’ notice to the Issuer (through the Trustee or otherwise), to call upon the
Issuer to mandatorily redeem the Debt Securities and the Issuer shall mandatorily redeem
the Debt Securities (of the Holders who have issued such notice) together with the Debt
Securities Outstandings including accrued Coupon, if any.

Upon expiry of 60 days from the date of demand by the Debenture Holders, then for the period
beyond 60 days, the Issuer shall pay an additional coupon of 1% (one percent) per annum or
such other rate as prescribed by Applicable Laws over and above the Coupon , till the time
the debentures are redeemed.

88.

Other Conditions

1. The Issuer shall submit copies or originals of insurance contract of the Project SPVs duly
endorsed in favour of the SPV Escrow Bank within 60 business days from the Deemed
Date of Allotment

2. ROC search of Project SPVs by Chartered accountant to be conducted within 90 days
from the Deemed Date of Allotment

3. Certificate of income tax under section 281 shall be provided by the Project SPVs upon
receipt from authority, if received

4. Any determination of the materiality of any matter shall be made by the Debenture Trustee
in its sole opinion (acting reasonably). Any determination of the reasonableness of any
matter shall be made by the Debenture Trustee

5. Valuation report of InvIT within 90 days from the end of semi annual period or as per
SEBI Regulations.

6. The Issuer shall submit Quarterly Financials, Annual Financials, Security cover, certified
cash flow information, valuation report, TSR to the Debenture Trustee as per timelines
agreed under the Debt Security Trust Deed and timelines provided under applicable law.
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All terms are subject to applicable law, including SEBI Regulations

89.

Permitted
Investments

shall mean investments in liquid mutual fund debt schemes with a minimum rating of AAA
(or any equivalent short term rating or equivalent rating in international markets) / A1+ or an
equivalent rating by any rating agency or fixed deposits with any scheduled commercial bank
rated AA or above or any other investments as permitted by the Debenture Trustee.

90.

Base Case
Business Plan_

The Base Case Business Plan (“Business Plan™) shall be the business plan of the Issuer
(including the cash-flow of SPVs and HoldCos) which can be modified from time to time
with prior approval of the Debenture Trustee (based on majority holders’ approval), provided
that deviation of up to 10% (ten percent) per annum in the aggregate per Financial Year in
excess of the estimates provided in the Base Case Business Plan for such Financial Year may
be incurred with only an intimation to the Trustee. Further, if no communication in
connection with providing or refusing such approval is made within 45 (forty five) days of
receiving the notice by the holder or the Trustee, then such approval, in the absence of any
subsisting payment default under this Financing Documents (other than the SPV Financing
Documents), shall be deemed to have been provided on the expiry of the 45th day.

91.

Project
Documents

Including but not limited to:

i) Concession Agreement of the SPVs;

1) Substitution agreement executed among InvIT, SPVs and Concessioning Authority;

iii) Escrow agreement executed among InvIT, SPVs, Concessioning Authority and Escrow
Bank;

iv) Insurance policies and contract of the SPVs;

v) engineering, procurement and construction contracts (including contracts for the supply
of any equipment and materials, installation and commissioning of equipment and
materials and civil works, to the extent such contract is surviving, operation and/or
maintenance agreements, major maintenance agreements , agreements for services and
purchase orders and work orders in relation to the matters set out above, to the extent
such agreement/contract is surviving) entered into or issued by any SPV in relation to
any of the Projects

vi)  any letters of credit, guarantees including bank guarantees and contractor guarantees,
performance bonds and any other security issued or provided in favour of or for the
benefit of any SPV pursuant to any Project Document

vii) any documents granting or creating any rights of way in respect of the Projects

viii) any other agreement or document designated as a ‘Project Document’ mutually by the
Trustee and the Issuer .

92.

Trust Documents

Including but not limited to :

1. Trust Deed executed between Sponsor and Trustee

2. Investment Management Agreement executed between Trustee and Investment Manager

3. Project Management Agreement

4. any agreement between the InvIT Trustee and/or the Investment Manager with respect to
the Issuer

5. any agreement between the InvIT Trustee and/or the Project Manager with respect to the
Issuer

6. any other documents executed or to be executed by the Issuer from time to time and
designated as a ‘Trust Document’ by the Issuer and the Trustee

93.

Financing
Documents_

Information Memorandum;

Debenture Trustee Agreement;

Consent letter from the InvIT NCD Trustee
Rating letter and Rating Rationale;

b
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5. Debenture Security Trust Deed;
6. All documents as may be required for creation and perfection of Security
7.  Common Security Trustee Agreement
8. Escrow Agreement;
9. the debt listing agreement between the Issuer and the Stock Exchange;
10. in-principle and final approval for listing the Debt Securities on the wholesale debt
market segment of the Stock Exchange
11. the SPV Financing Documents
12. any other document as designated as such by the Common Security Trustee
94. | Transaction Shall mean collectively the Project Documents, Trust Documents and the Financing
Documents Documents
95. | Conditions Customary to financing of such transactions, including but not limited to:
Precedent

L.

2.

The Issuer shall have fulfilled (and deliver evidence of fulfilment) and/or delivered the
following, to the satisfaction of the Trustee, prior to the Deemed Date of Allotment:
Approval from SEBI for the private placement of the InvIT has been received and the
InvIT shall have been constituted;

Certified true copies of the updated and amended Constitutional Documents of the
Obligors (other than the Other SPV or HoldCo);

Certified true copies of the Trust Documents, Project Documents;

Certified true copies of the resolution of the Board and any other corporate
authorisations, evidencing corporate power, authority and the required corporate action
for entering into the Financing Documents, for the creation of Security and authorising
certain persons to execute the Financing Documents on behalf of the Issuer, to the
satisfaction of the Trustee;

Certified true copies of the resolutions of the board of directors and shareholders of the
relevant other Obligors (other than the Issuer, HoldCo and Other SPVs ) and any other
corporate authorisations, evidencing corporate power, authority and the required
corporate action for entering into the Financing Documents that are required to be
entered into prior to the Deemed Date of Allotment, for the creation of Security that is
required to be created into prior to the Deemed Date of Allotment and authorising
certain persons to execute such Financing Documents on behalf of the relevant Obligors
(other than the Issuer, HoldCo and Other SPVs), to the satisfaction of the Trustee;

Certified true copies of the applicable Clearances for the execution of the Financing
Documents that are required to be entered into prior to the Deemed Date of Allotment
(including for the creation and perfection of Security in accordance with the terms
thereof), including but not limited to resolutions of the shareholders of the relevant
Pledgor(s) under Section 180 (1) (a) of the Companies Act, 2013 (if applicable) and
resolutions of the Project SPVs under Sections 185 and 186 of the Companies Act, 2013
(if applicable);

Appointment of Trustee and submission of consent letter of the Trustee to act as the
trustee for the Issue;
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10.

11.

12.

13.

14.
15.
16.

17.

18.

19.

20.

Copies of the Insurance Contracts required under the Financing Documents (other than
the SPV Financing Documents) and Project Documents;

Copy of each provisional Credit Rating letter and latest press release together with its
rating rationale and confirmation a minimum of AAA rating from minimum of 2 Indian
Rating Agencies provided that the press release shall not be older than one year from
the date of opening of the issue;

Copy of the Tripartite Agreement entered into by the Issuer with the Registrar and
National Securities Depository Limited;

Copy of the Tripartite Agreement entered into by the Issuer with the Registrar and
Central Depository Services (India) Limited,

Issue of the Offer Document to the Eligible Investors;
Execution of the Debenture Trust Deed, the Trustee Agreement, other Financing

Documents which are required to be executed prior to the Deemed Date of Allotment
in terms of the Debenture Trust Deed;

Certified true copy of the in-principle approval of the Stock Exchange for listing of the
Debt Securities;

Certified true copies of all ‘know your customer’ requirements for the Issuer and
signatories, to the satisfaction of the Trustee;

Creation and deposit with the Stock Exchange, of the Recovery Expense Fund;
Creation and maintenance of a functional website of the Issuer;

Certified true copy of the incumbency and specimen signature certificate provided by

the Issuer setting out the specimen signatures of each person authorized by the
resolutions passed by the Board;

Certified true copy of the incumbency and specimen signature certificate provided by
each Obligor (other than the Issuer, HoldCo and Other SPVs) which will execute any
Financing Document prior to the Deemed Date of Allotment, setting out the specimen
signatures of each person authorized by the resolutions passed by the board of directors
of such Obligor (other than the Issuer, HoldCo and Other SPVs );

Copy of the consent from the Registrar to act as the registrar and transfer agent for the
issue of Debt Securities along with a copy of the agreement entered with the registrar;
Confirmation of receipt of an ISIN Number from CDSL/NSDL in relation to the
1ssuance of the Debt Securities in dematerialised form;

Submission of a certificate issued by the statutory auditor or Key Managerial Personnel
of the Issuer/ Investment Manager addressed to the Trustee certifying that:

A. no Material Adverse Effect has occurred or shall occur pursuant to the Issue;
B. the Issue Proceeds shall be applied only for the Purpose;

C. all representations and warranties made by the Issuer and other Obligors under
the Financing Documents (other than the SPV Financing Documents) are true
and correct in all respects on the date of the certificate;
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21.

22.

23.

24,

25.
26.
27.

28.

D. no Event of Default exists as of the date of the certificate;

E. the borrowings of the Issuer (including by way of the Issue) and the Security
to be created over the assets set out herein:

1. are within the existing limit of 49% (forty nine percent) of the
Enterprise Value;

2. does not result in the breach of any Project Documents, Clearances,
borrowing or other agreements entered into by the SPVs or HoldCos;

3. would not cause, or result in any breach of any agreement or that the
Issuer is a party to, or oblige it to create any security in favour of any
person (other than Permitted Security Interest);

4. do not require the approval of the Unitholders under the SEBI InvIT
Regulations; and

5. would not be in violation of any Applicable Law.

Evidence of pre -authorising the Trustee, to seek information from the relevant bank
where the Redemption Account is opened, in connection with the status of payment of
the Redemption Amount on the Redemption Date.

Copy of the applications submitted by the Issuer and the relevant Security Providers
duly acknowledged by the income tax authorities in connection with seeking permission
under Section 281 of the Income Tax Act, 1961 in respect of the Security Interest to be
created on the applicable Secured Assets prior to the Deemed Date of Allotment, to the
extent applicable.

Submission of a certificate from an independent chartered accountant / Key Managerial
Personnel of Issuer/Investment Manager, inter alia confirming that there are no tax dues
payable and there are no proceedings initiated or ongoing against the Issuer and the
relevant Security Providers under Section 281 of the Income Tax Act, 1961 in respect
of the Security which is required to created prior to the Deemed Date of Allotment,
except as disclosed in such certificate

Creation of the Security which is required to created prior to the Deemed Date of
Allotment.

A valuation report of the Project SPVs as prepared for the Issuer;
The Issuer shall have obtained a Legal Entity Identifier (LEI) number.

If required, the Issuer shall appoint, as required by Trustee, the independent engineer,
insurance advisor, legal counsel or any other such consultants for conducting due
diligence in Obligors at the cost and expense of the Issuer.

Reports of the legal counsel, the independent engineer and the insurance advisor (if
required by the Trustee), should have been received by the Trustee and the Issuer shall
have settled all the issues raised by them or any other consultant engaged (if any) by the
Trustee in the reasonable time limit as determined by the Trustee.
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29.

30.
31.

32.

33.

34.

35.

36.

37.

38.

Opinion from the legal counsel to the Debenture Trustee confirming inter alia the
enforceability of the Financing Documents and compliance of the conditions precedent;

Submission of Due Diligence Report by the Trustee as per the SEBI Regulations;

Submission of documentary evidence confirming transfer of 100% shareholding of the
Project SPV’s to the Issuer

Custody confirmation with respect to applicable Financing Documents (other than the
SPV Financing Documents) shall have been received from the Common Security
Trustee;

Opening of the Escrow Accounts and confirmation from the Issuer that it has made all
arrangements for its cashflows to be routed through the Escrow Account.

Prepayment notice shall have been served to existing lenders of the Project SPVs and
balance confirmation certificate from all existing lenders of the Project SPV(s) shall
have been obtained by the Issuer.

All formalities related to issuance of Debt Securities under Applicable Laws including
rating, listing, electronic book building, debenture trustee consent letter, should have
been complied with.

Copy of listing approval issued by the stock exchange in connection with listing of the
Units.

Certificate from the Key Managerial Personnel/ statutory auditor regarding compliance
of the provisions of Section 180 (1) (a), Section 185 and Section 186 of the Companies
Act, 2013 (if applicable), in respect of the relevant Obligors.

Approval of the Concessioning Authority for (i) refinancing of the existing debt of the
Project SPVs with the Issuer Loans which are proposed to be financed from the Debt
Securities; and (i) change in shareholding of the Project SPVs from the existing
shareholders to the Issuer which are proposed to be financed from the Debt Securities.

96.

Conditions
Subsequent

The Issuer shall comply with (and deliver evidence of compliance) and/or deliver the
following, to the satisfaction of the Trustee, within the time periods specified below:

1.

2.

Credit of the Debt Securities into the demat accounts of the Holders within 2 (two)
Business Days from the Deemed Date of Allotment;

Certified true copies of the resolutions of the board of directors and shareholders of the
relevant other Obligors (other than the Issuer and Project SPVs) and any other corporate
authorisations, evidencing corporate power, authority and the required corporate action
for entering into the Financing Documents (other than the Financing Documents that are
required to be entered into prior to the Deemed Date of Allotment), for the creation of
Security (other than the Security that is required to be created prior to the Deemed Date
of Allotment) and authorising certain persons to execute such Financing Documents on
behalf of the relevant Obligors (other than the Issuer and Project SPVs), prior to the
execution of such Financing Documents;

Certified true copies of the applicable Clearances for the execution of the Financing
Documents (other than the Financing Documents that are required to be entered into
prior to the Deemed Date of Allotment) (including for the creation and perfection of
Security in accordance with the terms thereof), including but not limited to resolutions
of the shareholders of the relevant Pledgor(s) under Section 180 (1) (a) of the Companies
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10.

11.

12.

13.

14.

15.

16.

17.

Act, 2013 (if applicable), prior to the execution of such Financing Documents;
Certified true copy of the incumbency and specimen signature certificate provided by
each Obligor (other than the Issuer and Project SPVs) which will execute any Financing
Document after the Deemed Date of Allotment, setting out the specimen signatures of
each person authorized by the resolutions passed by the board of directors of such
Obligor, prior to the execution of the relevant Financing Documents;

Execution of the Financing Documents (other than Financing Documents which are
required to be executed prior to the Deemed Date of Allotment) within the timelines
mentioned in the Debt Security Trust Deed or Offer Document (it being clarified that
the pledge over the securities described in paragraph 72 shall be created and perfected
within the timelines set out therein);

Submission of a certificate from statutory auditor or Key Managerial Personnel of the
Investment Manager evidencing the end use of the Debt Securities and stating that the
end use of Issue Proceeds is in compliance with the Purpose, to the Trustee within 60
days from the Deemed Date of Allotment;

Creation and perfection of the Security contemplated under the Debt Security Trust
Deed within the timelines provided in the Debt Security Trust Deed and under
paragraph 72 of the Offer Document, including filings under CERSAI, and filings with
the registrar of companies;

Confirmation of listing of the Debt Securities on the wholesale debt market segment of
the Stock Exchange, within 4 (four) Business Days from the Issue Closing Date;
Certificate from an authorised official of the Issuer confirming that the Issuer has
complied with all SEBI Guidelines for issue of Debt Securities, within 15 (fifteen) days
of the Deemed Date of Allotment;

Final rating letter(s) and rating rationale and confirmation of a minimum of AAA rating,
within 21 (twenty one) days of the Deemed Date of Allotment;

Execution and receipt of the Listing Agreement, within the timelines prescribed by the
SEBI Guidelines;

Copies or originals of Insurance Contracts duly endorsed in favour of the SPV Escrow
Bank within a period of 60 (sixty) Business Days from the Deemed Date of Allotment;
Evidence that the fees, costs and expenses then due from the Issuer pursuant the
Transaction Documents has been paid within a period of 30 (thirty) Business Days from
the Deemed Date of Allotment;

Obtain a confirmation within 90 (ninety) days from the Deemed Date of Allotment from
the Existing Senior Creditors of the Project SPVs that the existing facilities which had
been provided to them have been fully settled, and that there are no further dues from
the Project SPVs to them.

The Substitution Agreement, the SPV Escrow Agreement, the SPV Supplementary
Escrow Agreement and the SPV Deed of Hypothecation shall be executed, created and
perfected within with timelines mentioned in Paragraph 72 (Security).

Evidence of payment of applicable stamp duty and fees if required under Applicable
Law, within 2 (two) Business Days from the Deemed Date of Allotment.

Approval of the Concessioning Authority for (i) refinancing of the existing debt of the
Project SPVs with the Issuer Loans which are proposed to be financed from the Debt
Securities; and (i) change in shareholding of the Project SPVs from the existing
shareholders to the Issuer which are proposed to be financed from the Debt Securities.

In case any default as mentioned above, the Interest Rate shall be increased by 1.0% p.a. till
such default is cured

97.

Material Adverse

any event or circumstance, occurrence, or condition (including any change in Applicable
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Effect Law), which, as of any date of such determination in the sole opinion of the Trustee, has
caused or is reasonably (in the sole opinion of the Trustee) expected to cause a material and
adverse effect in respect of one or more of the following:

(a) the ability of any of the Obligors to perform or comply with its obligations under the
Financing Documents; or

(b) the businesses, operations or financial condition, properties, assets or prospects of any
of the Obligors; or

(c) the legality, validity, enforceability or effectiveness of any Financing Documents
(other than the SPV Financing Documents) (or any of the rights and remedies of the
Secured Parties thereunder) and of any Security created pursuant to any Security
Documents; or

(d) the ability of the Obligors to discharge their obligations upon exercise or enforce any
right, benefit, privilege or remedy under any Financing Document (other than the SPV
Financing Documents) by the Secured Parties

98. | Mandatory Proceeds allocated to debenture holders shall be distributed on a pro-rata basis to all the
Prepayment Debenture holders (subject to regulatory approvals, if any) of amounts received as:

(a)

(b)

(©)

(d)

(e)

®

any proceeds in connection with a breach of warranty or guarantee under any Project
Documents or, if applicable, Clearances, to the extent not applied (to be certified by
a chartered accountant) to repair or replace the defective component that is the subject
of such warranty or guarantee by the HoldCos or SPV(s);

any insurance proceeds to the extent not applied to repair, renovation, restoration or
re-instatement the assets of the respective Project by the HoldCos or SPVs, as certified
by Key Managerial Personnel of the Investment Manager or independent chartered
accountant as the case may be;

the proceeds of any termination payments/ buy-out payments received from the
Concessioning Authority under the Concession Agreement by the HoldCos or SPVs
in accordance with the provisions of the relevant SPV Escrow Agreement and SPV
Supplementary Escrow Agreement;

the proceeds resulting from the expropriation or other takeover event by any
Government Authority of the Project or any of its assets or the HoldCos or SPVs;

the proceeds over and above the expenses incurred, resulting from an arbitral or
judicial award in connection with any of the Project Documents or, if applicable,
Clearances, of HoldCos or SPV with respect to any event occurring after the date
hereof, (but excluding any proceeds equal to revenue shortfall in such SPV arising in
connection with such instance which is subject matter of such arbitral or judicial
award) (shall be proportionately applied to mandatorily redeem the Debt Securities,
the Facilities and pay the Unitholders (Units would be calculated at book value)); and

payment received in connection with expiry of any Clearance or under any Project
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(2
(h)
@)

G

(k)

Documents.
Surplus cash if External rating falls below AA- by a Rating Agency as given below;
Proceeds from cessation of business by any of the material Relevant SPVs;

Surplus cash if Consolidated Net Debt / Enterprise Value exceeds 49%, unless the
same is rectified to the satisfaction of Debenture Trustee

On the happening of any such event the borrower shall provide intimation of the same
to the Debenture Trustee and make such payment within 7 days of receipt of proceeds
or occurrence of the event, as the case may be.

Such prepayment , except as stated in limb (e) above shall take place pro rata between
the Facilities and the NCDs.

99.

Events of Default

The occurrence of any of the specified events set out below (which is not remedied within the
respective cure periods (if any) as specified for such relevant events, if any) shall constitute
an Event of Default.

1.

failure by an Obligor to make any payments when due to the Secured Parties
(including payment or repayment of any Debt Securities Outstandings or on
acceleration of the Debt Securities) under the Financing Documents (other than the
SPV Financing Documents), at the place and in the currency in which it is expressed
to be payable;

breach of a covenant, undertaking, condition or any other obligation by the Obligors
under the Financing Documents (other than SPV Financing Documents), other than a
breach of any obligations contained in the other provisions of this Schedule IV, and
if capable of being remedied or cured, is not remedied or cured within 30 (thirty) days
from the date of default;

any representation or warranty or statement made or repeated by the Issuer in any
Financing Document (other than SPV Financing Documents), is false, incorrect,
incomplete, inaccurate or misleading. Any representation or warranty or statement
made or repeated by an SPV / HoldCo in any Financing Document (other than SPV
Financing Documents), is false, incorrect, incomplete, inaccurate or misleading,
provided that the same is capable of being remedied or cured, is not remedied or cured
within 30 (thirty) days from the date of default;

breach of any of the Financial Covenants;

any payment default, howsoever described, has occurred and is subsisting under any
agreement or document relating to any Financial Indebtedness availed by the Obligors
or any lender, including any financial institution or bank from whom the Obligors
may have availed financial assistance, has declared an event of default, refused to
disburse or cancelled or suspended disbursements, recalled its assistance or taken any
enforcement action or other step in respect of such event of default (“Cross Default”);
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6. with respect to any Obligors, any of the following events has occurred:

a)

b)

d)

e)

it is unable to, is presumed or deemed by Applicable Law to be unable to or
admits in writing its inability to, pay its debts as they fall due, or suspends
making payments on any of its debts;

application for the initiation of any insolvency proceedings against it under
any applicable bankruptcy, insolvency, winding up or other similar law
(including the IBC) now or hereafter in effect has been filed, which has not
been stayed or dismissed within 7 (seven) Business Days if such application
is by a financial creditor, and within 15 (fifteen) Business Days if such
application is by an operational creditor for a claim amount which is not less
than or equal to Rs. 15,00,00,000 (Rupees Fifteen Crores only) from the date
of filing of the application;

it consents to the entry of an order for relief in an involuntary proceeding
under any applicable bankruptcy, insolvency, winding up or other similar law
(including the IBC) now or hereafter in effect, or consents to the appointment
or taking possession by a receiver, liquidator, assignee (or similar official) for
any or a substantial part of its property;

an application filed against it, with respect to insolvency, liquidation,
bankruptcy, winding up or similar application/petition under any Applicable
Law, has been admitted by the relevant authority;

other than proceedings detailed in this sub-paragrpah (b) above, any action,
legal proceedings or other similar procedure or similar step is taken in relation
to (A) the suspension of payments (other than payments in respect of disputed
amounts owed to operational creditors), a moratorium of any indebtedness,
winding-up, dissolution, administration, provisional supervision or
reorganisation (by way of voluntary arrangement, scheme of arrangement or
otherwise) (other than a solvent reorganisation) of any Obligor, or (B) making
of reference in respect of it under the Prudential Framework for Resolution
of Stressed Assets (if applicable), or (C) a composition, compromise or
arrangement under the Companies Act with any of its creditor (other than a
solvent reorganisation), or (D) the appointment of a liquidator, receiver,
administrative receiver, administrator, insolvency professional or other
similar officer in respect of any Obligor or the whole or any part of their assets
or property, and such appointment is not removed or stayed within a period
of 30 (thirty) days from the date of levy of such appointment, subject to such
order of appointment being capable of being discharged in the opinion for
Trustee, or (E) enforcement of any Security Interest over any assets of the
Obligors or (F) any analogous procedure or step is taken in any jurisdiction
including any summary suit instituted before any court in India or filings
before the debts recovery tribunals (other than a solvent restructuring and/or
reorganisation);

an Obligor commences a voluntary proceeding under any applicable
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10.

11.

12.

13.

14.

bankruptcy, insolvency, winding up or other similar law (including the IBC
(as applicable)) now or hereafter in effect;

any other litigation, arbitration, investigative, enquiry or administrative proceeding is
initiated before any court, other Governmental Authority or arbitral tribunal with
respect to an Obligor which if adversely determined, may have a material and adverse
impact on (A.i) the businesses, operations or financial condition, properties, assets or
prospects of any of the Obligors or (A.ii) on the ability of any of the Obligors to
perform or comply with its obligations under the Financing Documents or (A.iii) the
ability of the Obligors to discharge their obligations upon exercise or enforcement of
any right, benefit, privilege or remedy under any Financing Document (other than the
SPV Financing Documents) by the Holder(s) or the Trustee; or (B) disputes the
legality, validity, enforceability or effectiveness of any Financing Documents (other
than the SPV Financing Documents) (or any of the rights and remedies of the Secured
Parties thereunder) and of any Security created pursuant to any Security Documents,
and such proceedings have not been stayed, quashed or dismissed within a period of
30 (thirty) days from the date of such order;

with respect to any judgment, an Obligor fails to comply with or pay any sum due
from it under any final non-appealable judgment or any final non-appealable order
made or given by a court of competent jurisdiction;

failure by any Obligor to create and/or perfect the Security Interest over the Secured
Assets, in accordance with the provisions of (and within the timelines set forth in) the
Debt Security Trust Deed, Offer Document and the other Financing Documents (other
than the SPV Financing Documents);

moratorium on the main business activity undertaken by an Obligor under the SEBI
Guidelines and/or other Applicable Law;

any Obligor creates or attempts to create any charge on the Secured Assets or any part
thereof other than Permitted Security Interest;

(i) any of the Security Documents once executed and delivered fail to provide the
Security Interest, rights and/or title intended to be created thereby (including the
priority intended to be created thereby), (ii) such Security Interest fails to have the
priority and ranking contemplated in such Financing Document, or (iii) any such
Security Document ceases to be in full force and effect, or the validity thereof or the
Security Interest purported to be created thereby is jeopardized or endangered in any
manner whatsoever or any other obligations purported to be secured or guaranteed
thereby or any part thereof is disaffirmed by or on behalf of any Obligor;

any Financing Document or any provision therein is or becomes invalid, illegal or
unenforceable or any of the Obligors have repudiated or terminated (before the stated
expiry date thereof) such Financing Document or taken any action to challenge the
validity or enforceability of such Financing Document;

the Issuer ceases or threatens in writing to cease its business, or any of the SPVs
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15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

Abandon a Project or give notice of their intention to Abandon a Project to the
Trustee;

failure by the Issuer or the relevant Obligor to maintain in full force and effect any of
the Insurance Contracts;

any of the Obligor(s), Sponsor, is declared as a ‘wilful defaulter’ by any bank,
financial institution or other entity regulated by RBI/CIC or is a ‘non-cooperative
borrower’ , in each case, within the meaning of the term as set out in the
guidelines/circulars issued by the RBI from time to time in this regard.

Any of the directors of the Obligors, Sponsor, are directors / promoters of any other
company / entity that has been declared as a ‘wilful defaulter’ by any bank, financial
institution or other entity regulated by RBI/CIC within the meaning of the term as set
out in the guidelines/circulars issued by the RBI/CIC from time to time in this regard;

failure to deposit receivables to be received by the Issuer from the SPVs and/or any
of the Holding Companies in the Escrow Account, in accordance with the terms of
the Financing Documents or failure to deposit receivables of the SPV’s in the SPV
Escrow Account as per terms of the SPV Escrow Agreement;

any Governmental Authority has, by way of an order or direction, condemned,
nationalised, seized, or otherwise expropriated all or any substantial part of the
Issuer’s, any Holding Company’s or any SPV’s assets;

attachment, restraint, execution or distress has been enforced or levied against whole
or substantial part of the assets of any Obligor;

(i) any Project Document is terminated prior to its stated expiry date or is repudiated
or ceases to be in full force and effect otherwise than by performance or efflux of time
or is amended and the same leads to a Material Adverse Effect; (ii) any provision of
any material Project Document is or becomes invalid, illegal or unenforceable or
unlawful to perform or such invalidity, illegally, unenforceability or unlawfulness is
asserted by any party thereto or any material Project Documents is repudiated or
ceases to be binding on any person who is a party to it; (iii) any material Project
Document ceases to be in full force and effect or ceases to give any Obligor the rights,
powers and privileges purported to be created thereby or any party thereto shall so
assert; or (iv) any breach of the material Project Documents or failure by the Obligors
to perform their obligations thereunder;

(i) the Trust Deed is terminated prior to its stated expiry date or is repudiated or ceases
to be in full force and effect otherwise than by performance or efflux of time or is
amended and the same leads to a Material Adverse Effect;

incurrence of any new Financial Indebtedness by the Issuer other than Permitted
Indebtedness;

the credit rating of the Issuer, the Debt Securities by any Indian Rating Agency falls
to or below ‘A’ or a new rating of ‘A’ or lower is assigned to the Issuer, the Debt
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25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

36.

37.

Securities by any Indian Rating Agency or the credit rating of the Issuer or the Debt
Securities is withdrawn (unless specifically approved by the Holders) except
withdrawal of any ratings which do not have any debt outstanding against them or the
Issuer and the Debt Securities do not have a valid credit rating from at least 2 (two)
Indian Rating Agencies;

the declaration or making of any Restricted Payments without satisfaction of the
Restricted Payment Conditions;

the Debt Securities are delisted prior to their maturity;
the Units cease to be listed on the stock exchange or cease to exist;

cancellation of the registration of the Issuer by SEBI; Initiation of any proceedings
for cancellation of the registration by the Board leading to illegality of the Issuer

a Material Adverse Effect has occurred and if such default is capable of being
remedied or cured, is not remedied or cured within a period of 30 (thirty) days;

the Issuer fails to maintain the stipulated DSR as stipulated in the Financing
Documents and if such default is capable of being remedied or cured, is not remedied
or cured within a period of 7 (seven) days;

failure to comply with or any breach of sub-paragraphs (2), (4), (15) and (18) of
Paragraph (73), Paragraphs 27, 28, 29, 30;

failure by the Obligors, the Sponsor to maintain material Clearances in respect of the
Transaction Documents and in respect of their business or if any such material
Clearance is revoked, terminated, withdrawn, suspended, modified or withheld or
ceases to be in full force and effect;

change of activities of any SPVs or HoldCos which adversely impact the ability of
the Issuer to meet its payment obligations under the Financing Documents (other than
the SPV Financing Documents);

breach of provision requiring completion of condition subsequent;

the Investment Manager becomes insolvent or is wound up, liquidated or dissolved
and is not replaced within 90 (ninety) days of such event;

the Investment Manager is declared as a ‘wilful defaulter’ by any bank, financial
institution or other entity regulated by RBI/CIC or is a ‘non-cooperative borrower’,
in each case, within the meaning of the term as set out in the guidelines/circulars
issued by the RBI from time to time in this regard, and the Investment Manager is not
replaced within 90 (ninety) days of such event;

any of the directors of the Investment Manager are directors / promoters of any other
company / entity that has been declared as a ‘wilful defaulter’ by any bank, financial
institution or other entity regulated by RBI/CIC within the meaning of the term as set
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out in the guidelines/circulars issued by the RBI/CIC from time to time in this regard,
and the Investment Manager is not replaced within 90 (ninety) days of such event.

Provided that:

(a)

(b)

to the extent these relate to an Obligor (other than the Issuer), an Event of Default
shall occur , sub-paragraph (1) to the extent it is not a wilful default of payment
obligation; sub-paragraph (2) (breach of Financing Documents); sub-paragraph (3)
(breach of any representation); sub-paragraph (5) (cross default); sub-paragraph (6)
(insolvency); sub-paragraph (7) (litigation); sub-paragraph (8) (judgement); sub-
paragraph (10) (moratorium), sub-paragraph (12) ( Security Document) (to the extent
impacted by insolvency of the SPV); sub-paragraph (13) (financing document not
valid) (to the extent impacted by insolvency of the SPV); sub-paragraph (14)
(abandonment); sub-paragraph (15) (Insurance), sub-paragraph (18) (failure to
deposit) (to the extent impacted by insolvency of the SPV), sub-paragraph (19)
(Nationalization); sub-paragraph (20) (attachment of assets); sub-paragraph (21)
(Project Documents), sub-paragraph (29) (MAE); and/or sub-paragraph (32)
(material Clearances), only if such default is by:

@) a Relevant SPV or Relevant HoldCo which individually contributes to more
than 10% of the Enterprise Value of the Issuer (calculated by taking into
account the Relevant SPVs and the Relevant HoldCos) or when aggregated
with a default of other Relevant SPVs and Relevant HoldCos (past or present)
at any time from the date of the Debt Security Trust Deed until the Final
Settlement Date, contribute to more than 10% of the Enterprise Value of the
Issuer (calculated by taking into account the Relevant SPV's and the Relevant
HoldCos);

(i1) an SPV or Holdco not being a Relevant SPVs and Relevant HoldCos, if the
lenders of such SPV or HoldCo declare an event of default in relation to any
Financial Indebtedness availed by such SPV or HoldCo under their relevant
financing documents.

It is further clarified that the aforesaid thresholds shall not apply to the Issuer.

100.

Consequences of
Event of Default

Upon the occurrence of Event of Default, the Trustee shall ((1) in case of Events of Default
pertaining to payment default of the Issuer, Cross Default of the Issuer, insolvency
(including winding up, bankruptcy, corporate insolvency resolution, liquidation and
dissolution) of the Issuer, downgrade of rating to A and below, and Security, upon
instructions received from any Holder; and (2) in case of any other Events of Default, upon
instructions received from Majority Holders, or, in each case, 75% of the Holders by value
and 60% by number for the matters set out in the SEBI circular bearing reference number
SEBI/HO/MIRSD/CRADT/CIR/P/2020/203 dated October 13, 2020, if applicable), be
entitled to take one or more of the following actions:

L.

issue a notice and declare all the Debt Securities Outstandings be payable on demand,
whereupon it shall immediately become payable on demand by the Trustee/Holders;

295




2. sue for creditors process or declare that the Security created in favour of the Trustee
or the Common Security Trustee is enforceable, and the Trustee or the Common
Security Trustee, as applicable shall have the right to:

A. enforce the Security created on the Secured Assets under the Security
Documents and sell, call in, collect, convert into money or otherwise deal with
or dispose of the Secured Assets or any part therecof on an instalment basis or
otherwise and generally in such manner and upon such terms whatever as the
Trustee or the Common Security Trustee may consider fit towards repayment
or redemption of the Debt Securities Outstandings;

B. exercise any and all powers which a receiver is entitled to exercise under the
Security Documents or exercise any other remedies under Applicable Law;

C. exercise any and all rights or powers or take any steps or actions that it deems
appropriate pursuant to or in connection with Applicable Law, the Debt
Security Trust Deed, the Security Documents and any other Financing
Document (other than the SPV Financing Documents); and

D. require the Issuer to immediately provide any information with regard to the
Secured Assets;

3. suspend any undrawn amounts;

4. instruct the Common Security Trustee to enforce the pledge over Pledged Securities
or any other Security created in favour of the Common Security Trustee;

5. utilise any amounts (including Permitted Investments) lying in the Escrow Account
to discharge the Debt Securities Outstandings and such other liabilities of the Issuer
as the Trustee may decide;

6. encash any and all instruments which are in the favour of or in the custody of the
Trustee, as per the terms of the relevant Financing Document (other than the SPV
Financing Documents);

7. disclose the name and details of the Issuer and/or the Obligors to CIBIL/CIC or RBI
or Information Utilities or any other party so authorized by RBI;

8. publish the name of the Issuer and the other Obligors and their directors as defaulter
through print and electronic media or in any other form and manner as the Trustee
may deem fit, at their absolute discretion and also inform other lenders of the Issuer
and/or other Obligors of such default;

9. initiate recovery proceeding against the defaulting Obligors including exercising all
rights available to the Holders and/ or the Trustee under Applicable Law to recover
the Debt Securities Outstandings;

10. appoint any independent, concurrent auditors or consultants for the review of the
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Projects, as the Trustee may deem fit, expenses for which shall be borne by the Issuer;

11. exercise and enforce all rights and remedies available to the Trustee under the Debt
Security Trust Deed and/or the other Financing Documents (other than the SPV
Financing Documents); Project Documents and Clearances and under the Applicable
Laws including, without limitation, to initiate recovery proceedings or insolvency
proceedings under IBC or SEBI InvIT Regulations or Companies Act before the
relevant National Company Law Tribunal or any other forum in respect of the
Obligors, and to initiate such action in accordance with the Prudential Framework for
Resolution of Stressed Assets (if applicable).

12. exercise any other right that the Trustee and / or Holder(s) may have under the
Financing Documents (other than the SPV Financing Documents) or Project
Documents or Clearances or under Applicable Law including in relation to the
enforcement of security / entering into the inter-creditor agreement with the creditors
of the Issuer pursuant to the SEBI Defaults (Procedure) Circular and in relation to
recovery expense fund pursuant to the SEBI REF Circular; and

13. exercise and enforce all rights and remedies available to the Issuer under or in respect
of the Issuer Loans against the borrower of such Issuer Loans (including the right to
assign such Issuer Loans to a nominee of the Trustee or any of the Holders, utilize
any amounts in the SPV Escrow Accounts to service and redeem the Debt Securities
in accordance with Applicable Law and exercise the rights of the Escrow Bank to
instruct the SPV Escrow Bank to transfer funds available in the SPV Escrow Accounts
to the Escrow Account); and

14. such other actions as mutually agreed in the Debt Security Trust Deed.

101.

Additional Rate_

In case of default in payment of any monies accruing due on the respective due dates, the
defaulted amount thereof shall carry additional interest, which shall be a rate of 2% per annum
over and above the Coupon Rate in respect of any amounts which have not been paid on the
respective Due Dates for the period of default or delay.

In case of delay in listing beyond 4 business days from the Issue Closing Date, the InvIT will
pay penal interest of 1% p.a. or such other rate as prescribed by Applicable Laws over the
Coupon Rate to the Debenture Holders for the period of delay in the listing of Debentures (i.e.
from the Deemed Date of Allotment to the date of listing).

In the event the security stipulated is not created and perfected within the timelines as
stipulated in the Debt Security Trust Deed, additional interest of 1% p.a. or such other rate as
prescribed by Applicable Laws, over and above the Coupon Rate, shall be payable on the
principal amount of the Debentures till the date of creation (from the end of timelines) and
perfection of the security interest, to the satisfaction of the Debenture Holders.

On the occurrence of an Event of Default, the Issuer shall, on demand by the Trustee, pay to
the Holders Event of Default Additional Interest of 1% per annum or such other rate as
prescribed by Applicable Laws, over and above the Coupon on the Debt Securities
Outstandings till such Event of Default is waived by the Trustee without prejudice to the right
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to call an Event of Default by the Trustee
Any waiver for the same shall be at the discretion of the individual Debenture Holders.

Notwithstanding anything above, the maximum aggregate additional interest payable is 2%
p-a. for all defaults (which may or may not be declared as an Event of Default by the Debenture
Trustee) under the Debenture Documents from the expiry of the cure period, till the time such
default is cured/waived.

102. | Issue  Opening | To be decided closure to Paying date
Date

103. | Issue Closing | To be decided closure to Paying date
Date

104. | Pay-in Date To be decided closure to Paying date

105. | Deemed Date of | To be decided closure to Paying date
Allotment

106. | Day Count Basis | Actual/actual

107. | Business Day (1) in respect of any payment of Coupon or Redemption Amount(s), a day other than a Sunday
or a holiday (with the meaning of Chapter III of the SEBI Operational Framework Circular);
and (ii) for any other purpose, a day on which the banks and money market are open for
general business in Mumbai (other than a public holiday under Section 25 of the Negotiable
Instruments Act, 1881 at Mumbai, India, or a Saturday or Sunday)

108. | Business Day | As per the SEBI Operational Framework Circular and any other applicable SEBI Guidelines

Convention
109. | Mode Of | Dematerialized and to be credited within 2 Business Days from the Deemed Date of Allotment
Issuance &
Timelines For
Allotment of
Debentures_

110. | Taxes All payments shall be subject to tax deduction at source as applicable under the Income Tax
Act, 1961, and such tax deduction shall be made by the Issuer unless a tax exemption
certificate/document is lodged at the registered office of the Issuer before relevant record date
in respect of a Coupon Payment Date, or any other relevant date.

111. | Other Expenses_ | All reasonable expenses associated with this transaction (including without limitation, legal,
auditors’ fees, agency fees, trustee fees and listing fees) will be for the account of the Issuer.
In addition, the Issuer will pay for all reasonable expenses incurred by the lenders/Debenture
Holders, including reasonable legal fees and all reasonable out-of-pocket expenses, whether
or not the NCD is issued. Stamp duty both under Stamp Act of the particular state of execution
and under Indian Stamp Act including its amendments shall be paid by the Issuer.

Provided that the Issuer shall not be liable to incur the costs of any incremental stamp duty
that may be payable on any Transaction Document in the event any of the Secured Parties opt
to take the documents out of the state in which they have been executed (with approval of
100% of the Holders) except for (a) when the relevant Transaction Documents are required to
be taken to a state in which they were not originally executed, in order for the Debenture
Trustee or the Debenture Holders to enforce any of their rights under such Transaction
Documents; or (b) where such movement is at the request of the Issuer
112. | Clear Market | Not applicable
Provision
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113. | Governing Law | The Financing Documents shall be governed by the laws of India, or as applicable; and subject
& Jurisdiction_ to exclusive jurisdiction of the courts of Delhi or as may be mutually decided by the parties.
However, Debenture Trustee shall have the right to go to any other court of a competent
jurisdiction.
114. | Record Date The Record Date will be 15 calendar days before the due date for payment of interest
/principal.

115. | Approvals The Issuer will ensure that all authorisations/regulatory approvals and statutory approvals
(Including NHAI and State Authorities approval for (i) refinancing of the existing debt of the
Project SPVs with the Issuer Loans which are proposed to be financed from the Debt
Securities; and (ii) change in shareholding of the Project SPVs from the existing shareholders
to the Issuer which are proposed to be financed from the Debt Securities) that pertain to this
transaction will be in place prior to the issue of NCD, including, without limitation, Debenture
Trustee consent, and any authorizations or approvals under the SEBI regulations / Guidelines,
each as amended from time to time, or any other relevant regulation.

116. | Approvals, Except where specifically mentioned otherwise in the Debt Security Trust Deed, any consent,
Consents, waiver or approval required from the Debenture Holders or determination to be made by the
Waivers and | Debenture Holders shall mean consent, waiver or approval provided by or determination made
Determinations by, the Majority Debenture Holders.

117. 1 Reps ) & Customary to the transactions of such nature including the following, which shall be made
Warranties

and repeated on periodicity as may be agreed between the Issuer and the Debenture Trustee
in the Debt Security Trust Deed:

1. The Issuer is duly organized and validly existing under the SEBI InvIT Regulations;

2. Each Obligor (other than the Issuer) is a duly organised and validity existing company
incorporated in India under the Act;

3. Each Obligor has power and authority to own its properties and assets;

4. The obligations expressed to be assumed by the Obligors in each Financing Document
are legal, valid and binding and the Financing Documents are admissible in evidence

5. Subject to Legal Reservations, the material obligations expressed to be assumed by
the Obligors in each Project Document and Clearance are legal, valid and binding and
the Project Documents and Clearances are admissible in evidence

6. The entry into and performance by the Obligors of, and the transactions contemplated
by, the Financing Documents (other than the SPV Financing Documents), do not
conflict with, or result in any breach of any of the terms, covenants, conditions or
provisions of, or constitute a default under (as applicable), any Applicable Law, the
Constitutional Documents or any agreement or instrument binding upon them or any
of their assets, nor result in the existence of, or oblige them to create, any Security
Interest over any of their Secured Assets (except Permitted Security Interest or any
Security Interest otherwise permitted in the Financing Documents);

7. Each Obligor has the power to enter into, perform, deliver and to comply with the
provisions of each of the Financing Documents to which it is a party and has taken all
necessary action to authorise the entry into, delivery and performance by it of each of
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the Financing Documents to which it is a party and the transactions contemplated by
those Financing Documents

8. Subject to Legal Reservations, each Obligor has the power to enter into, perform,
deliver and to comply with the material provisions of the Project Documents to which
it is a party and has taken all necessary action to authorise the entry into, delivery and
performance by it of each of the Project Documents to which it is a party and the
transactions contemplated by those Project Documents

9. The Investment Manager has necessary authority and capacity under the terms of the
Investment Management Agreement and the relevant SEBI InvIT Regulations to enter
into the Financing Documents on behalf of the Issuer and to undertake action on
behalf of the Issuer as may be required under the Financing Documents

10. Save for the Permitted Security Interest, the Issuer has not created any Security
Interest upon any of its present or future revenues or other assets

11. Each Obligor is the sole legal and beneficial owner of the relevant Secured Assets,
and no Encumbrance has been created on the Secured Assets (or any part thereof) in
favour of any party (other than Permitted Security Interest).

12. The Obligor has good and valid title to its assets and properties.

13. Each Security Document creates the security interests which it purports to create and
the Security Interest expressed to be created thereby is valid and effective and the
relevant Secured Assets are not subject to any prior or subsequent Security Interests
(other than Permitted Security Interest).

14. Such other representation and warranties as set out in the Debt Security Trust Deed

118.

Indemnity

The Issuer hereby agrees that it will indemnify and hold harmless Lender/Debenture holder
(acting in its capacity as Lender/Debenture holder /Debenture holder and Underwriter) each
of its directors, officers, agents and employees from and against any and all direct and actual
expenses (including reasonable fees and expenses to counsel) incurred by it in respect of the
NCDs or its arrangement or underwriting thereof (including, without limitation, any breach
by the Issuer in respect of its obligations, breach of any Sanction/OFAC clauses under the
facility agreement) except for such losses, claims, damages, liabilities, or expenses which are
caused by the fraud, gross negligence or wilful misconduct of Debenture holders and its
officials. Further, no party shall be liable for indirect and consequential losses.

119.

Interpretation
Clause

Any determination of the materiality of any matter shall be made by the Trustee in its sole
opinion (acting reasonably).

120.

Hlegality

In the event that it becomes illegal for any Debenture holder to continue to hold the NCDs,
the Issuer will repay such Debenture Holder, all amounts outstanding under the NCD to that
Debenture Holder and that Debenture holder’s commitment will be cancelled.

121.

With-Holding
Tax

If the Issuer is required to withhold or deduct any taxes under the relevant law, the amount of
the relevant payment shall be increased to the extent necessary to ensure that the recipient
receives a sum net of any deduction or withholding equal to the sum which it would have
received had no such deduction been made
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122. | Sebi Guidelines_ | Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014,
as amended (“SEBI INVIT Regulations”™);
Other applicable guidelines/regulations/rules/etc.
123. | Issuance mode of | Demat only
the Instrument
124. | Trading mode of | Demat only
the Instrument
125. | Settlement mode | RTGS/NEFT/ Fund transfer
of the Instrument
126. | Depository NSDL, CDSL
127. | Recovery The Issuer shall ensure that the recovery expense fund is created, maintained and utilised in
Expense Fund._ accordance with the relevant SEBI guidelines and circulars.
128. | Conditions for | Please see “Events of Default” and “Consequences of Events of Default”
breach of
covenants (as
specified in
Debenture
Security  Trust
Deed
129. | Role and | As set out in Part 2 of Schedule J
Responsibilities
of Debenture
Trustee
130. | Exclusions Notwithstanding anything to the contrary contained herein or under Financing Documents,

references to the terms ‘Obligors’, ‘SPVs’, ‘Other SPVs’ and ‘HoldCo’ in the Financing
Documents shall not be construed to include Non-Recourse Hold Cos and Non-Recourse
SPVs except as provided in the Debenture Security Trust Deed. Without prejudice to the
aforementioned, it is specifically clarified that: (a) no Security Interest shall be required to be
created over the shares of the Non-Recourse HoldCos or the Non-Recourse SPVs held by the
Issuer/ the Non Recourse HoldCo or the assets of the Non-Recourse HoldCos and Non-
Recourse SPVs, and (b) no Event of Default shall occur in the event such event relates to a
Non-Recourse SPV or a Non-Recourse HoldCo save for a breach of provisions which apply
to such terms and conditions that are applicable to Non-Recourse SPV or a Non-Recourse
HoldCo (as specified in the Debenture Security Trust Deed).

APPENDIX I — Redemption Schedule
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Quarter ending SeriesI  |Quarter ending Series 11
31-Dec-22 0.25% 31-Dec-22 0.25%
31-Mar-23 0.25% 31-Mar-23 0.25%
30-Jun-23 0.25% 30-Jun-23 0.25%
30-Sep-23 0.25% 30-Sep-23 0.25%
31-Dec-23 0.25% 31-Dec-23 0.25%
31-Mar-24 0.25% 31-Mar-24 0.25%
30-Jun-24 0.25% 30-Jun-24 0.25%
30-Sep-24 0.25% 30-Sep-24 0.25%
31-Dec-24 0.25% 31-Dec-24 0.25%
31-Mar-25 0.25% 31-Mar-25 0.25%
30-Jun-25 0.25% 30-Jun-25 0.50%
30-Sep-25 0.25% 30-Sep-25 0.50%

End of 3 years 3

months from Date of 97.00% 31-Dec-25 0.50%
Allotment
Total 100.00% 31-Mar-26 0.50%
30-Jun-26 1.00%
30-Sep-26 1.00%
31-Dec-26 1.00%
31-Mar-27 1.00%
30-Jun-27 1.00%
30-Sep-27 1.00%
31-Dec-27 1.00%
31-Mar-28 1.00%
30-Jun-28 1.00%
30-Sep-28 1.00%
31-Dec-28 1.00%
31-Mar-29 1.00%
30-Jun-29 1.00%
End of 7 years

from Date of 82.50%

Allotment
Total 100.00%
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1.

2.

PART 2

ROLES AND RESPONSIBILITY OF TRUSTEE

Authority for certain actions

(a)

(b)

(c)

The Trustee is authorised:

1. to execute and deliver the Debt Security Trust Deed, all other Financing
Documents (other than the SPV Financing Documents) and all other documents,
agreements, instruments and certificates contemplated by the Debt Security Trust
Deed or the other Financing Documents (other than the SPV Financing
Documents) which are to be executed and delivered by the Trustee or as the Trustee
shall deem advisable and in the best interests of the Holders;

il. to take all action required to be taken by the Trustee under the Financing
Documents (other than the SPV Financing Documents), and subject to Debt
Security Trust Deed or any other Financing Documents (other than the SPV
Financing Documents), to exercise its rights and perform its duties and obligations
under each of the documents, agreements, instruments and certificates referred to
in (i) above; and

iii. subject to the terms and provisions of Debt Security Trust Deed and the other
Transaction Documents (other than Trust Documents and SPV Financing
Documents), to take such other action in connection with the foregoing as the
Holders may from time to time direct.

Provided that before initiating any action or exercising any right or performing any duty
or obligation under the Debt Security Trust Deed or any other agreement, the Trustee shall
(unless otherwise stated in the Debt Security Trust Deed) seek written instructions from
the Holders, and only upon receipt of such instructions shall the Trustee exercise its rights
and perform its duties and obligations under each of the documents, agreements,
instruments and certificates referred to above.

The Trustee may execute and deliver and/or accept the Financing Documents and execute
and deliver all other documents, agreements, instruments, certificates, notices and do all
other actions as may be necessary or required in connection with the protection and
preservation of the rights of the Holders.

The Issuer and the other Security Providers are required to create the Security as described
and in the form and manner as set out in the sub-section titled “Description regarding
Security (where applicable)including type of security (movable/immovable/tangible etc.),
type of charge (pledge/ hypothecation/mortgage etc.), date of creation of security/ likely
date of creation of security, minimum security cover,revaluation, replacement ofsecurity,
interest to the debenture holder over and above the coupon rate as specified in the Trust
Deed and disclosed in the Offer Document/ InformationMemorandum” in Sub -Section
3.13 of Section 2 (above) (Details of the Issue) in favour of the Common Security Trustee
(for the benefit of the Secured Parties).

Discharge of Duties
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The Trustee shall discharge its duties and enforce its rights under the Debt Security Trust Deed and
the other Financing Documents (other than SPV Financing Documents), and the SEBI (Debenture
Trustees) Regulations. In particular, the Trustee shall:

(a)

(b)

(©)

(d)

(e)

&)

(2

(h)

@)

(k)

M

(m)

subject to the provisions of the Financing Documents (other than the SPV Financing
Documents), take or refrain from taking such action or actions, as may be specified by the
Majority Holders;

provide any information, which the Trustee has received in its capacity as the Trustee in
relation to the Issuer (whether received from the Issuer or any other Person), to the Holders;

if the occurrence of an Event of Default comes to its knowledge the Trustee shall obtain
consent of Holders and shall keep a proper account of all expenses incurred out of the funds
received from the recovery expense fund towards legal expenses, cost for hosting meetings
etc.;

exercise due diligence in carrying out its duties and shall take all actions whatsoever
necessary to protect the interest of the Holders;

exercise due diligence to ensure compliance by the Issuer with the provisions of the SEBI
Guidelines and the Debt Security Trust Deed;

enforce any or all the duties and obligations of the Issuer and the other Security Provider
under the Financing Documents (other than the SPV Financing Documents);

ensure that the Offer Document does not contain any matter which is inconsistent with the
terms of the Issue or with the Debt Security Trust Deed or any of the Financing Documents
(other than the SPV Financing Documents);

satisfy itself that the covenants in the Financing Documents (other than the SPV Financing
Documents) are not prejudicial to the interest of the Holders including to ensure that the
conditions in the Common Security Trustee Agreement are not prejudicial to the interest
of the Holders;

obtain periodical status or performance reports from the Issuer and/ or the Security
Provider, if necessary;

notify the Holders in case of a default or an Event of Default, if any, with regard to payment
of Coupon, the Redemption Amounts on the Debt Securities and any action taken by the
Trustee;

ensure that the Issuer and the other Security Provider do not commit any breach of the
terms and conditions of the Debt Security Trust Deed and/ or the other Financing
Documents (other than the SPV Financing Documents), as the case may be, and take such
reasonable steps as may be necessary to remedy any such breach;

inform the Holders immediately of any breach of the terms of the Issue or covenants of the
Debt Security Trust Deed;

ensure that the Secured Assets, to the extent applicable, are sufficient to discharge the Debt
Securities Outstandings at all times and that such assets are free from any other Security
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(0)
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(s)
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(w)

V)

Interest except Permitted Security Interest;
obtain reports on the utilisation of the Issue Proceeds;

take steps to convene a meeting of the Holders as and when such meeting is required to be
held;

ensure that the Debt Securities are redeemed in accordance with the terms of issue of the
Debt Securities;

do all such acts, deeds and things as may be necessary to give effect to the Financing
Documents (other than the SPV Financing Documents) to which it is a party and as may
be required for the protection of interest of the Holders;

subject to these presents, perform its duties and obligations, and exercise its rights and
discretions, in keeping with the trust reposed in the Trustee by the Holders, and shall further
conduct itself, and comply with the provisions of the Debenture Trustee Regulations and
all other Applicable Laws;

carry out all its obligations, duties and functions as the Trustee in accordance with the terms
set out in the Financing Documents (other than the SPV Financing Documents) and where
the same is silent or contrary to any other provision of the Financing Documents (other
than the SPV Financing Documents), on the instructions of the Majority Holders;

inform the Holders of any breach of the terms of Issue of the Debt Securities or covenants
or undertakings of the Debt Security Trust Deed along with all information relating to cure
periods (if any) being availed by the Issuer under the Financing Documents (other than the
SPV Financing Documents) and any steps the Issuer is taking / proposes to take to remedy
the breach;

furnish all such information as may be furnished to the Debenture Trustee under the
Financing Documents, including the Escrow Agreement, to the Holders; and

not do or cause to do any act, deed or thing which is prejudicial or detrimental to the interest
of the Holders.

Power to hold money in trust

The Trustee shall hold upon trust for the benefit of all the Holders all monies received by it in
respect of the Debt Securities or otherwise under any Financing Document (other than the SPV
Financing Documents) including without limitation, any monies arising out of:

a)
b)

c)

any dividend, interest, income, rent or profits arising in respect of any Secured Assets;

in connection with or arising out of the enforcement of any Security created/to be created
under the Financing Documents (other than the SPV Financing Documents) in accordance
with the Debt Security Trust Deed; and

from any other realisation whatsoever,

but other than the realisation of any amounts which are solely for the account of the Trustee
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(collectively referred to as the “Proceeds”).

Power to Apply Proceeds

Any amounts received from the Issuer shall be applied by the Trustee in the order of priority
prescribed in the Debt Security Trust Deed.

Power of Trustee for Delegation

(a) The Trustee, being a company may, in the execution and exercise of all or any of the trusts,
powers, authorities and discretions vested in it by these presents act by an officer or officers
for the time being of the Trustee and the Trustee may also, whenever it thinks it expedient,
subject to approval of the Holders, delegate by power of attorney or otherwise, to any such
officer all or any of the trusts, powers, authorities and discretions vested in the Trustee by
these presents and any such delegation may be made upon such terms and conditions and
subject to such regulations (including power to sub-delegate) as the Trustee may deem fit.

(b) PROVIDED however, that the Trustee shall be liable for any negligence, fraud, breach of
trust, willful default or misconduct of the officer to whom the Trustee has delegated its
powers.

Power of Trustee to Employ Agents

The Trustee may, in carrying out its business employ and pay any person to transact or concur in
transacting any business and may do or concur in doing all acts required to be done by the Trustee
including the receipt and payment of monies and shall be entitled to charge and be paid all usual
professional and other charges (in accordance with the terms of the Debt Security Trust Deed) for
business transacted and acts done by it in connection with the trusts hereof and also its charges in
addition to the expenses incurred by them in connection with matters arising out of or in connection
with these presents.

Power of Trustee to Inspect

The Trustee or its authorised representatives shall be entitled to carry out inspections of the
Obligors’ offices, the Projects, records, registers and books of accounts during business hours, to
the extent such inspection is necessary for exercising any of the powers or discharging any of the
duties of the Trustee under the Debt Security Trust Deed. Any representative of the Trustee shall
have free access at all times to the Issuer’s premises, records, registers and accounts and shall
receive full co-operation and assistance from the Issuer and other Obligors at any time upon or after
occurrence of an Event of Default which is continuing, or at any time upon providing (i) a prior
intimation to the Issuer of 5 (five) days (so long as no Default has occurred which is continuing) or
(i1) a prior intimation to the Issuer of 1 (one) day (in the event a Potential Event of Default has
occurred which is continuing). For the avoidance of doubt it is clarified that in the event an Event
of Default has occurred which is continuing, the Trustee or its representatives shall not be required
to provide any intimation in connection with such inspection. The cost of inspection, including
travelling and other related expenses shall be borne and paid by the Issuer. Any information
accessed by the Trustee or such authorised representative shall be strictly used for the purpose of
discharging any of the duties of the Trustee under the Debt Security Trust Deed.

Redressal of Holders Grievances
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10.

The Issuer shall furnish to the Trustee details of all grievances received from the Holders and the
steps taken by the Issuer to redress the same. At the request of any Holder, the Trustee shall, by
notice to the Issuer call upon the Issuer to take appropriate steps to redress such grievance and shall,
if necessary, at the request of any Holder call a meeting of the Holders.

Cumulative Powers

a)

b)

The powers which the Debt Security Trust Deed confers on the Trustee are cumulative and
without prejudice to their respective general powers under Applicable Law and may be
exercised as often as the Trustee may deem fit and appropriate.

The Trustee may, in connection with the exercise of its powers, join or concur with any
person in any transaction, scheme or arrangement whatsoever.

Remuneration of the Trustee

(a)

(b)

The Issuer shall pay to the Trustees so long as they hold the office of the Trustee,
remuneration for their services as Trustee in addition to all legal, traveling and other costs,
charges and expenses which the Trustee or their officers, employees or agents may incur in
relation to execution of the Debt Security Trust Deed and all other documents executed/to
be executed to give effect to the creation of Security for securing the Debt Securities, all in
accordance with the Debt Security Trust Deed. The remuneration of the Trustee shall be in
accordance with the fee letter bearing reference no. CL/MUM/22-23/DEB/244 dated June
14 2022.

Arrears of installments of such remuneration, if any, shall carry interest at the rate as

applicable under the Micro, Small and Medium Enterprises Development Act, 2006, as
amended from time to time.
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ANNEXURE K

PART A

LIST OF LITIGATIONS INCLUDING THEIR PASS THROUGH STATUS

Concession Agreement
DBCPL Vs. State of MP and
others

DBCPL has filed special leave
petition (civil) (no. 14693 of
2010 - converted into Civil
Appeal No. 8987 of 2013) in
Supreme Court against final
order passed by MP High Court
on 11 Feb. 2010 in regards to
applicability of 2% stamp duty
(on TPC) on execution of
Concession Agreement.

Sr. Case Details Disputed Amount (Excl. Current Status

No. Post Award Interest)

(INR Cr.)

A. |Ulundurpet Expressways Pvt. Ltd. (UEPL)

1. Pending Toll Fee Dues: INR 12.81 Cr. Last hearing in this matter was
UEPL Vs. TNSTC scheduled on 21 February 2022,
UEPL in April 2017 has filed however, the same was not taken up.
writ petition in Madras High Next hearing date is yet to
Court against pending toll fee be given.
dues from Tamil Nadu State
Transport Corporation.

(W.P.No0.9562 of 2017)

Note- SPV needs to pass through
the proceedings received if any
to the erstwhile shareholders and
to be considered in the escrow.

B. |Dewas Bhopal Corridor Pvt. Ltd. (DBCPL)

1. Labour Cess INR 4.68 Cr. MP High Court on 09 Sept. 2015
DBCPL Vs. MP Labor (corrected vide order dated 30 Sept.
Commission 2015) ordered that, pending disposal
DBCPL has filed writ petition of writ petition, no coercive steps for
(no. 10812 of 2011) in MP High recovery of cess shall be taken against
Court against imposition of labor DBCPL.
cess amounting INR 4.68 Cr. At present, case is pending for final
under Building and other hearing.
construction workers Welfare
Cess Act, 1996.

2. Stamp Duty on execution of INR 8.90 Cr. Supreme Court on 13 September

2013 ordered that, interim stay
granted earlier is extended until
further orders.

At present, case is pending for final
hearing.
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COS:

SEPL Vs. NHAI

Claim for bonus annuity on
account of delay from Authority
and positive COS during
construction

On 27 June 2018, AT has
awarded claim of INR 27.42 Cr.
(INR 16.21 Cr. claim + INR
11.21 Cr. towards interest up to

date of Award) in favor of SEPL.

Further, AT has also preponed
the Annuity dates to 28 Feb. and
28 August of every year against
25 March and 25 Sept. earlier.
SEPL on 26 Oct. 2018 (no.
O.M.P. (ENF.) (COMM.) 251 of
2018 & 1A 14995 of 2018) had
filed an execution petition in
Delhi High Court under section
36 of A&C Act, 1996

NHALI on 25 Sept. 2018 (no.
O.M.P. (Comm) 456 of 2018)
had filed an application in Delhi
High Court under section 34 of
A&C Act, 1996 for setting aside
AT Award.

NHALI on 7 January 2019 (no.
FAO(OS) (COMM) 14 0f 2019)
has filed an application in Delhi

Sr. Case Details Disputed Amount (Excl. Current Status
No. Post Award Interest)
(INR Cr.)

C. |Nirmal BOT Ltd. (NBL)

1. Stamp Duty on execution of INR 13.59 Cr. AP High Court on 9 June 2011 has
Concession Agreement granted stay order in favor of NBL
NBL Vs. State of AP and restrained the Registrar from
NBL has filed writ petition (WP taking any action against NBL
15464/2011) in AP High Court pending the decision.
against District Registrar, At present, case is pending before
Adilabad’s notice in regards to High Court.
applicability of 5% stamp duty
(on TPC) on execution of
Concession Agreement.

D. |Godhra Expressways Pvt. Ltd.
(GEPL)
No ongoing court matters

E. |Shillong Expressways Pvt. Ltd.
(SEPL)

1. Additional bonus Annuity/ INR 14.35 Cr. Application was filed by NHAI in

Delhi High Court under section 34 of
Arbitration Act for setting aside
arbitral Award which was dismissed
by the Court on 02 November 2018.
Further, NHAI on 7 January 2019 has
further challenged aforesaid court
order under Section 37 of Arbitration
Act (Act).

NHALI as per Court order dated 22
January 2019 has paid award amount
to SEPL except towards additional
bonus annuity Rs. 10.63 Cr. and
interest of Rs. 3.72 Cr. which has
been deposited with the court as per
Court order.

Last hearing in Section 37 matter was
scheduled on 20 May 2022. Next
hearing in this matter is scheduled on
14 September 2022.

Last hearing in Section 36 matter was
scheduled on 20 May 2022. Next hearing
in this matter is
September 2022.

scheduled on 22
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Sr. Case Details Disputed Amount (Excl. Current Status
No. Post Award Interest)
(INR Cr.)
High Court under section 37 of
A&C Act, 1996
Note- SPV needs to pass through
the proceedings received if any
to the erstwhile shareholders and
to be considered in the escrow.
F.  |Jodhpur Pali Expressway Pvt.
Ltd. (JPEPL)
No ongoing cases
Other Matters (in advance stages):
Sr. Case Details Disputed Amount (Excl. Current Status
No. Interest) (INR Cr.)
A. |JPEPL
1. Demonetization: INR 2.28 Cr.
JPEPL Vs. PWD + Meeting held on 27 February

Claim under Force Majeure provisions
of CA towards toll revenue loss due to
suspension of toll collection by PWD/
MoRTH from 09 Nov. 2016 to 02 Dec.
2016 due to demonetization of specified
bank notes by Govt. of India.

On 24 December 2019, JPEPL had
invoked provisions of Arbitration and
sent notice to PWD. However, PWD
has requested for raising the dispute for
amicable resolution.

Note- SPV needs to pass through the
proceedings received if any to the
erstwhile shareholders and to be
considered in the escrow.

extension of concession
period by 23.25 days
or
INR 3.10 Cr
(as per amicable
settlement)

2020 for amicable settlement
between the parties and
subsequently on 10 August
2020, wherein both parties
agreed for an amount of INR
3.10 Cr. as full and final
settlement to JPEPL.

On 22 April 2022, MoRTH
has approved for release of
INR 3.10 Cr. to JPEPL.
Accordingly, vide letter dated
25 May 2022, JPEPL has
requested PWD for release of
aforesaid amount.

Recently, the Authority, on 03
August 2022 has forwarded
the Pass Order to Chief
Engineer, RO-MoRT&H for
release of INR 3.10 Cr. to
JPEPL.
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ANNEXURE L

LIST OF PASS THROUGH WHICH IS CURRENTLY NOT A LITIGATION

UEPL:
a. Refund of Rs. 99 Lakh from NHAI — NHAI had levied penalty of Rs. 99 Lakh towards
delay in completion of punch list items and same was recovered by NHAI subsequently.

SEPL:
a. Additional annuity towards delay in achievement of COD on account of NHAI default (Rs.
10.63 Cr + interest) — Matter is before Delhi High Court and part of litigation list

NBL:
a. NIL

JPEPL:

a. Demonetization claim: Rs. 3.10 Cr - Amount received from PWD towards toll suspension
on account of demonetisation

b. Loss of revenue due to reduction in qualifying stretch (460 running m) for PCOD: Rs. 5.50
Cr

c. Delay in handing over of land: Rs. 1.80 Cr

d. Underutilization of machinery and man power: Rs. 3 Cr.

e. Positive COS: Rs. 3.50 Cr

DBCPL:
a. NIL
GEPL:
a. Pending amounts if any received under settlement agreement executed with NHAI dated
June 2, 2021
b. Any additional amount if any received from NHAI towards toll suspension on account of
demonetisation

c. Reimbursement of Rs. 47 Lakh if received from NHAI towards shifting of utilities

311



1.

ANNEXURE M
LIST OF APPROVALS WHERE APPLICATIONS HAVE BEEN MADE BUT NOT RECEIVED

Application for a no-objection certificate from the Tamil Nadu Pollution Control Board by UEPL.
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ANNEXURE N

CORPORATE GUARANTEE — EXECUTION VERSION

DEED OF GUARANTEE

BY

GODHRA EXPRESSWAYS PRIVATE LIMITED

as the Guarantor 1
and

JODHPUR PALI EXPRESSWAY PRIVATE LIMITED
as the Guarantor 2

and

DEWAS BHOPAL CORRIDOR PRIVATE LIMITED
as the Guarantor 3

and

ULUNDURPET EXPRESSWAYS PRIVATE LIMITED
as the Guarantor 4

and

NIRMAL BOT LIMITED
as the Guarantor 5

and

SHILLONG EXPRESSWAY PRIVATE LIMITED

as the Guarantor 6

IN FAVOUR OF

CATALYST TRUSTEESHIP LIMITED
as the Common Security Trustee
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This DEED OF GUARANTEE (this “Guarantee”) is executed at New Delhi on September,
2022:

by

GODHRA EXPRESSWAYS PRIVATE LIMITED, a company incorporated under the Companies Act,
1956 and having its registered office at 316-317, 'C' Wing, 3rd Floor, Kanakia Zillion, L.B S. Marg, BKC
Annex, Kurla (W), Mumbai - 400070 (hereinafter referred to as the “Guarantor 1” which expression shall,
unless repugnant to the subject, context or meaning thereof, be deemed to mean and include its successors
and permitted assigns);

and

JODHPUR PALI EXPRESSWAY PRIVATE LIMITED, a company incorporated under the Companies
Act, 2013 and having its registered office at 316-317, 'C' Wing, 3rd Floor, Kanakia Zillion, L.B.S. Marg,
BKC Annex, Kurla (W), Mumbai — 400070 (hereinafter referred to as the “Guarantor 2”” which expression
shall, unless repugnant to the subject, context or meaning thereof, be deemed to mean and include its
successors and permitted assigns);

and

DEWAS BHOPAL CORRIDOR PRIVATE LIMITED, a company incorporated under the Companies
Act, 1956 and having its registered office at Unit No 316 & 317, C Wing, Third Floor, Kanakia Zillion,
LBS Marg, BKC Annexe, Mumbai - 400070 (hereinafter referred to as the “Guarantor 3” which
expression shall, unless repugnant to the subject, context or meaning thereof, be deemed to mean and
include its successors and permitted assigns);

and

ULUNDURPET EXPRESSWAYS PRIVATE LIMITED, a company incorporated under the Companies
Act, 1956 and having its registered office at Unit No 316 & 317, C Wing, Third Floor, Kanakia Zillion,
LBS Marg, BKC Annexe, Mumbai — 400070 (hereinafter referred to as the “Guarantor 4” which
expression shall, unless repugnant to the subject, context or meaning thereof, be deemed to mean and
include its successors and permitted assigns);

and

NIRMAL BOT LIMITED, a company incorporated under the Companies Act, 1956 and having its
registered office at Unit No 316 & 317, C Wing, Third Floor, Kanakia Zillion, LBS Marg, BKC Annexe,
Mumbai — 400070 (hereinafter referred to as the “Guarantor 5” which expression shall, unless repugnant
to the subject, context or meaning thereof, be deemed to mean and include its successors and permitted
assigns);

and

SHILLONG EXPRESSWAY PRIVATE LIMITED, a company incorporated under the Companies Act,
1956 and having its registered office at 316-317, 'C' Wing, 3rd Floor, Kanakia Zillion, L.B L.B.S. Marg,
BKC Annex, Kurla (W), Mumbai - 400070 (hereinafter referred to as the “Guarantor 6” which expression
shall, unless repugnant to the subject, context or meaning thereof, be deemed to mean and include its
successors and permitted assigns);
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in favour of

CATALYST TRUSTEESHIP LIMITED, a company incorporated under the Companies Act, 1956 and
having its registered office at GDA House, First Floor, Plot No. 85 S. No. 94 & 95, Bhusari Colony (Right),
Kothrud Pune - 411038 and having its corporate office at Windsor, 6th Floor, Office No - 604, C.S.T. Road,
Kalina, Santacruz (East), Mumbai — 400 098 and its branch office at 810, 8th Floor, Kailash Building, 26,
Kasturba Gandhi Marg, New Delhi —110001, in its capacity as the common security trustee for and on
behalf of the Holders (hereinafter referred to as the “Common Security Trustee”, which expression shall,
unless repugnant to the subject or context thereof, be deemed to mean and include its successors,
transferees, novatees and assigns).

(“Guarantor 17, “Guarantor 27, “Guarantor 3”, “Guarantor 4, “Guarantor 5” and “Guarantor 6”
are hereinafter collectively referred to as “Guarantors” and individually as a “Guarantor”).

WHEREAS:

A. HIGHWAYS INFRASTRUCTURE TRUST, an infrastructure investment trust (“InvIT”) within
the meaning of SEBI (Infrastructure Investment Trust) Regulations, 2014 having its registration
number IN/InvIT/21-22/0019 duly registered with the SEBI having its principal office at 2nd floor,
Piramal Tower, Peninsula Corporate Park, Lower Parel, Mumbai — 400 013, Maharashtra, India
acting through its investment manager, Virescent Infrastructure Investment Manager Private
Limited, a company registered under the Companies Act, 2013, with its corporate identification
number U74999MH2020PTC344288 and having its registered office at 10th Floor, Parinee
Crescenzo, C-30 ‘G’ Block, Bandra Kurla Complex, Bandra (East), Mumbai, Maharashtra -
400051, India and a branch office at Suite 23 A&B, The Lodhi Hotel Lodhi Road, New Delhi
110003 India (“Investment Manager”) (hereinafter referred to as the “Trust” or the “Issuer”
which expression shall, unless it be repugnant to the subject, context or meaning thereof, be deemed
to mean and include its successors and permitted assigns) is an InvIT and has been established to,
inter alia, own and manage road assets in India.

B. The Issuer proposes to issue and allot up to 6,500 (six thousand and five hundred) senior, rated,
listed, and redeemable non-convertible debt securities having face value of Rs.10,00,000 (Rupees
Ten Lakhs) each, aggregating up to Rs. 650,00,00,000 (Rupees Six Hundred and Fifty Crores only)
in 2 (two) series (collectively, the “Debt Securities”) by way of private placement (“Issue”), in
accordance with the terms and conditions set out in the Offer Document and the debt securities
trust deed dated on or about the date hereof executed between the Issuer and the Trustee in respect
of the Debt Securities (“Debt Security Trust Deed”).

C. The Common Security Trustee has, at the request of the Issuer, consented to act as the common
security trustee for the benefit of the Holders pursuant to the terms of the common security trustee
agreement dated September 3, 2022 executed amongst inter alia, the Issuer and the Common
Security Trustee, as may be amended, novated, assigned and/or transferred from time to time,
including as acceded by Catalyst Trusteeship Limited as the additional trustee pursuant to the
additional trustee deed of accession dated on or about the date hereof (the “Common Security
Trustee Agreement”).

D. One of the conditions of the Debt Security Trust Deed is that the Guarantors shall provide this
Guarantee in favour of the Common Security Trustee for the benefit of the Holders, guaranteeing
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the due payment and/or repayment of the Guaranteed Liabilities.

The Guarantors are special purpose vehicles that have been awarded concessions under the
repsective Concession Agreements from the relevant Concessioning Authority. As of the date of
this Guarantee, the Issuer holds 100% (one hundred percent) shares of each of the Guarantors.

The Guarantors have, at the request of the Issuer, agreed to, inter alia, guarantee the Guaranteed
Liabilities in accordance with the presents herein. In pursuance of the aforesaid, the Common
Security Trustee has called upon the Guarantors to execute these presents, which the Guarantors
have agreed to do in the manner hereinafter expressed.

NOW THIS DEED WITNESSES AND IT IS AGREED as follows:

1.

1.1

1.2

DEFINITIONS AND PRINCIPLES OF INTERPRETATION

Definitions

Capitalised terms used in this Guarantee, and not defined in this Guarantee shall have, unless there
is anything repugnant to the subject, meaning or context thereof, the meanings assigned to them in
the Debt Security Trust Deed. In this Guarantee, unless there is anything repugnant to the subject,

meaning or context thereof:

Common Security Trustee Agreement shall have the meaning ascribed to such term in Recital
C.

Debt Securities shall have the meaning ascribed to such term in Recital B.

Debt Security Trust Deed shall have the meaning ascribed to such term in Recital B.

Financial Information shall have the meaning ascribed to such term in Clause 5.2.

Guaranteed Liabilities shall have the meaning ascribed to such term in Clause 2.2.

Incapacity shall mean, in relation to a person, the bankruptcy, insolvency, liquidation, dissolution,
winding-up, administration, receivership, amalgamation or any other incapacity of that person
whatsoever.

Issuer or Trust shall have the meaning ascribed to such term in Recital A.

Secured Parties shall mean collectively, the Trustee, Common Security Trustee and the Holders, and
Secured Party shall mean each or any of them, as the subject or context may permit or require.

Trustee shall have the meaning ascribed to such term in the Debt Security Trust Deed.
Principles of Interpretation
The principles of interpretation set forth in Clause 1.2 of the Debt Security Trust Deed, shall apply

to this Guarantee as if expressly set out in full herein with each reference to ‘this Deed’ therein
being deemed to be a reference to this Guarantee.
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1.3

2.1

2.2

2.3

Joint and Several Obligations

The Guarantors unconditionally agree and undertake that they are, jointly and severally responsible
and liable for all their obligations under this Guarantee and that the performance of the obligations
under this Guarantee by any Guarantor is not conditional upon (i) the performance by the other
Guarantor of its respective obligations under this Guarantee; or (ii) any demand being made against
the other Guarantor for performance of similar obligations, and is irrespective of a default by the
other Guarantor in the performance of its respective obligations under this Guarantee, whether such
default is on account of a legal restriction or otherwise.

GUARANTEE
Terms of Issue

(a) Notwithstanding anything contained herein, the Holders shall have the sole discretion to
subscribe to the Debt Securities under or in pursuance of the Debt Security Trust Deed at
such time and on such terms and conditions and in such manner as provided in the Debt
Security Trust Deed.

(b) The Guarantors agree and confirm that the Debt Securities shall carry such coupon and
such additional interest at such rates as may be determined by the Trustee or Holders, from
time to time, in accordance with the provisions of the Debt Security Trust Deed and these
shall also, amongst others, form part of the Guaranteed Liabilities.

Guarantee

(a) In consideration of the Holders agreeing to subscribe to the Debt Securities pursuant to the
Debt Security Trust Deed, the Guarantors hereby unconditionally, absolutely and
irrevocably guarantee, as a principal obligor and not merely as a surety to pay within 10
(ten) Business Days of receipt of demand notice from the Common Security Trustee, to the
Common Security Trustee for the benefit of the Secured Parties without delay, demur or
protest, the Debt Securities Outstanding owing or payable by the Issuer to the Secured
Parties under or pursuant to the Debt Security Trust Deed and the other Financing
Documents, when the same becomes due for payment or discharge, whether by acceleration
or otherwise (the “Guaranteed Liabilities”).

(b) Notwithstanding, anything contained in this Guarantee or the Financing Documents, in the
event that any Guarantor(s) or other Obligor(s) makes any payment towards the Guaranteed
Liabilities, the other Guarantor(s) shall be released and discharged from its obligations
under this Guarantee to that extent, without requiring any further action.

(©) The Guarantors acknowledge having received a copy of the Debt Security Trust Deed and
the other Financing Documents and confirm their acceptance of the provisions thereof.

Indemnity

As a separate and independent obligation and stipulation, the Guarantors agree that if any purported
obligation or liability of the Issuer which would have been the subject of this Guarantee had it been
valid, legal and enforceable is not or ceases to be valid or legal or enforceable against the Issuer on
any ground whatsoever whether or not known to the Common Security Trustee and/or any other
Secured Parties (including, without limitation, any irregular exercise or absence of any corporate

318



2.4

2.5

2.6

2.7

power or lack of authority of, or breach of duty by, any person purporting to act on behalf of the
Issuer or any legal or other limitation, whether under any limitation legislation or otherwise or any
disability or Incapacity or any change in the constitution of the Issuer) the Guarantors shall
nevertheless be liable to the Secured Parties and shall, on demand and without delay, demur or
protest indemnify the Common Security Trustee and the other Secured Parties in respect of that
purported obligation or liability as if the same were fully valid, legal and enforceable and the
Guarantors were the principal debtor in respect thereof including any amounts incurred by the
Secured Parties in relation to Legal Proceedings taken against the Issuer and/or the Guarantors for
recovery or attempted recovery of the Guaranteed Liabilities.

No Commission

The Guarantors hereby declare that the Guarantors have not received and are not entitled to receive
any guarantee commission in relation to providing this Guarantee. The Guarantors further
undertake that until the Final Settlement Date they shall not take or receive any guarantee
commission.

No Security taken by Guarantors

The Guarantors warrant that they have not taken or received, and undertake that until the Final
Settlement Date, they shall not take or receive the benefit of any security or any money or property
from the Issuer or any other Person in respect of their obligations under this Guarantee.

Continuing Security

This Guarantee shall be a continuing guarantee remaining in full force and effect until the Final
Settlement Date to the satisfaction of the Common Security Trustee, such satisfaction being
evidenced by a written notice thereof from the Common Security Trustee, notwithstanding any
intermediate settlement of account or other matter.

Liability Unconditional

(a) The liability of the Guarantors shall not be affected or reduced nor shall this Guarantee be
discharged by reason of:

(1) the Incapacity of the Issuer, the Guarantors or any other Obligor or any change in
the name, organization or corporate status of the Issuer, the Guarantors or any other
Obligor or any change in ownership of the Issuer, the Guarantors or any other
Obligor or any purported assignment by the Issuer, the Guarantors or any other
Obligor or acquisition of or nationalization or expropriation of the Issuer, the
Guarantors or any other Obligor and/or of any of their assets (or any part thereof),
or any change in the constitution of the Common Security Trustee or any of the
other Secured Party or any present or future law or regulation purporting to
prejudice any of the obligations or liabilities of the Issuer or the Guarantors or any
other Obligor or any dispute between any Secured Party and the Obligors;

(i1) the Secured Parties granting any time, indulgence or concession to, or
compounding with, discharging, releasing or varying the liability of, the Issuer, the
Guarantors or any other Obligor or renewing, determining, varying or increasing
any accommodation, facility or transaction or otherwise dealing with the same in
any manner whatsoever or concurring in, accepting or varying any compromise,
arrangement or settlement or omitting to claim or enforce payment from the Issuer,
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(b)

(c)

the Guarantors or any other Obligor;

(i)  the existence of any security, guarantee, rights or remedies available to any of the
Secured Parties or by the same becoming wholly or in part void, voidable or
unenforceable on any ground whatsoever;

(iv) the taking, variation, compromise, exchange, renewal or release of or refusal or
neglect to perfect, take up or enforce, any rights against, or security over, the assets
of the Issuer, the Guarantors or any other Obligor or another guarantee or any non-
presentation or non-observance of any formality or other requirement in respect of
any instrument or any failure to realize the full value of any security;

v) any unenforceability, illegality or invalidity of any obligation of any Person under
the Financing Documents or any unenforceability, illegality or invalidity of the
obligations of the Guarantors under this Guarantee or of the Issuer under any
Financing Documents or the unenforceability, illegality or invalidity of the
obligations of any Person under any other document or any security; or

(vi) any other act or omission which would but for this provision operate to exonerate
the Guarantors.

On occurrence of an Event of Default, the Guarantors hereby agree and give consent to the
mortgage, hypothecation on first ranking or any other rank and/or pari-passu basis, release
etc., of any assets which form part of the Security in favour of or for the benefit of the
Common Security Trustee or the Holders under the Financing Documents on such terms
and conditions as the Common Security Trustee and the Holders may deem fit and this may
be treated as the standing and continuing consent for each and every individual act of
mortgage, hypothecation, release or lease of any assets of the Issuer. The Guarantors
hereby declare and agree that no separate consent for such mortgage, hypothecation,
release or lease of any such assets would be necessary in future.

The Guarantors hereby agree that, without the consent of the Guarantors, the Issuer, and
any Secured Party shall be at liberty to vary, alter or modify the terms and conditions of
the Financing Documents and in particular to renew/ extend the tenure of the Debt
Securities for such periods on such terms and conditions as may be mutually agreed
between the Holders and the Issuer and/or to defer, postpone or revise the
repayment/redemption of the principal amounts in relation to the Debt Securities and/or
payment of coupon, interest, commission, premium and other monies payable by the Issuer
to the Secured Parties on such terms and conditions as may be considered necessary or
desirable by the Secured Parties, including any increase in the rate of interest or coupon or
commission in accordance with the provisions of the Financing Documents and no further
consent of the Guarantors is required for any such variation, alteration or modification. The
Guarantors waive any rights available to them under sections 133, 134, 135, 139 and 141
of the Indian Contract Act, 1872.

Collateral

The Secured Parties shall not be obliged to make any claim or demand on the Issuer or to resort to
any security or other means of payment now or hereafter held by or available to them before
enforcing this Guarantee and no action taken or omitted by them in connection with any such
security or other means of payment shall discharge, reduce, prejudice or affect the liability of the
Guarantors under this Guarantee nor shall the Secured Parties be obliged to apply any money or
other property received or recovered in consequence of any enforcement or realization of any such
security or other means of payment in reduction of the Guaranteed Liabilities.

320
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2.10

2.11

2.12

Waiver of Guarantor's rights

(a) Until the Final Settlement Date, the Guarantors agree that, without the prior written consent
of the Common Security Trustee, they shall not:
(1) exercise its rights of subrogation, reimbursement, indemnity, exoneration and
contribution against the Issuer or any other Obligor in relation to the Guaranteed
Liabilities;
(i1) exercise its suretyship and other rights, which the Guarantors might otherwise be

entitled to enforce in relation to the Guaranteed Liabilities;

(i)  take any step to enforce any right against the Issuer or any other Obligor in respect
of any security in relation to the Guaranteed Liabilities; or

(iv) claim any set-off or counterclaim against the Issuer or any other Obligor or claim
or prove in competition with the Common Security Trustee or the other Secured
Parties in the winding up, insolvency or liquidation proceedings of the Issuer or
any other Obligor or have the benefit of, or share in, any payment from or
composition with, the Issuer or any other Obligor or any other security now or
hereafter held by the Secured Parties for any Guaranteed Liabilities.

(b) Subject to issue of demand notice by the Common Security Trustee as stated in Clause
2.2(a) of this Guarantee, the Guarantors hereby assent to all of the terms of this Guarantee
and waive: (i) acceptance and notice of acceptance of this Guarantee from the Common
Security Trustee or the other Secured Parties; (ii) demand upon the Issuer for the
performance or observance of all or any of the obligations under the Financing Documents;
(ii1) presentment, protest or notice of dishonour upon the Issuer of all or any of the
obligations under the Financing Documents; and (iv) notice of the occurrence of any Event
of Default or Potential Event of Default or any other notice of any kind whatsoever.

Conclusive Demand

Any demand made by the Common Security Trustee on the Guarantors pursuant to Clause 2.2(a)
of this Guarantee shall be final, conclusive and binding on the Guarantors notwithstanding any
dispute or difference in respect of any default under the Financing Documents or between the Issuer
on the one hand and the Common Security Trustee and the Holders, on the other hand.

Discharge

The Guarantors hereby agree and acknowledge that notwithstanding any discharge, release or
settlement from time to time between the Common Security Trustee and/or Holders, on the one
hand, and the Guarantors and/or the Issuer, on the other hand, if any payment made by the
Guarantors or the Issuer to the Common Security Trustee or any Holder, is avoided or set aside or
ordered to be surrendered, paid away, refunded or reduced including by virtue of any provision of
Applicable Law, including any enactment relating to bankruptcy, insolvency, liquidation, winding-
up, composition or arrangement, the Common Security Trustee (on behalf of the Holders) shall be
entitled to enforce this Guarantee as if no such discharge, release or settlement had occurred and as
if no such payment had been made.

Multiple Demands
Until the Final Settlement Date, the Common Security Trustee (on behalf of itself and the Holders),

may make any number of demands under this Guarantee. Provided, however, such demands shall
not prejudice or affect the rights of the Common Security Trustee to make further additional
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3.1

3.2

4.1

invocations or demands till the Final Settlement Date. However, such additional invocation or
demands shall only be made to the extent of the Guaranteed Liabilities that have not already been
paid.

PAYMENTS AND TAXES
No Set-Off or Counterclaim

All payments to be made by the Guarantors under this Guarantee shall be made in full, without any
set-off or counterclaim whatsoever and subject to Clause 3.2, free and clear of any deductions or
withholdings.

Grossing Up for Taxes

The Guarantors undertake and confirm that all amounts payable by the Guarantors under this
Guarantee will be made free and clear of and without deduction or withholding for or on account
of any Tax or levy, unless the Guarantors are prohibited by law from doing so, in which event the
Guarantors shall gross up the payment amount such that the net payment received by the Common
Security Trustee and/or the Holders after any deduction or withholding equals the amounts called
for under this Guarantee except if the deduction or withholding was made in respect of any Taxes
calculated with reference to the net income received by any Secured Party, provided that the
Guarantors deliver the tax deduction or withholding certificates or other evidence showing that the
full amount of any such deduction or withholding has been paid over to the relevant taxation or
other authority within the time required by Applicable Law.

REPRESENTATIONS AND WARRANTIES
Representations and Warranties

Subject to disclosures made (in writing) as on the date hereof and disclosures provided in the Offer
Document, each Guarantor, jointly and severally, represents and warrants to the Common Security
Trustee that:

a) it is duly incorporated and validly existing company incorporated in India under the
Companies Act, 2013 and has the power and authority to own its properties and assets and
to transact the business in which it is engaged,

b) this Guarantee has been duly and validly executed and delivered by it and the obligations
expressed to be assumed by it constitute its legal, valid and binding obligations enforceable
against it in accordance with its terms;

c) it has the power, authority and capacity to enter into and perform this Guarantee and the
transactions contemplated by this Guarantee;
d) all necessary corporate actions conditions and things required to be done, fulfilled or

performed for the execution and delivery of this Guarantee and for the performance of its
duties and obligations under this Guarantee, and all corporate authorizations required,
essential or desirable for the execution of this Guarantee and for the performance of the
Guarantors’ obligations in terms of and under this Guarantee have been done, fulfilled,
obtained, and performed and are in full force and effect and no such corporate authorization
has been or is threatened to be, revoked or cancelled and no limitation on its powers to give
guarantees will be exceeded as a result of it giving this Guarantee;

e) the entry into and performance by it of, and the transactions contemplated by, this
Guarantee, do not conflict with, or result in any breach of any of the terms, covenants,
conditions or provisions of, or constitute a default under (as applicable), any Applicable
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4.2

5.1

2

h)

3

k)

D

Law, its constitutional documents or any agreement or instrument binding upon it or any
of its assets, nor result in the existence of, or oblige it to create, any Security Interest over
any of its assets forming part of the Security (except Permitted Security Interest or any
Security Interest otherwise permitted in the Financing Documents).

it will not be entitled to and will not claim immunity for itself or any of its assets from a
suit, execution, attachment or other legal process in any proceedings in relation to this
Guarantee;

there are no actions, suits, proceedings, investigations, litigations, arbitrations, claims,
disputes, show-cause notices or any other legal and/or quasi-legal and/or administrative
proceedings and/ or other proceedings pending or threatened (in writing) before any court
or tribunal or before any arbitrator or any other Governmental Authority against it or any
of its assets which may adversely affect its obligations under this Guarantee;

all information communicated to or supplied by or on behalf of the Guarantor to the
Common Security Trustee from time to time, is true, fair, correct, accurate and complete
in all respects as on the date on which it was communicated or supplied or as at the date (if
any) at which it is stated and nothing has occurred since the date of communication or
supply of any information to the Common Security Trustee, which renders such
information untrue or misleading in any respect;

no payment default, howsoever described, has occurred and is subsisting under any
agreement or document relating to any Financial Indebtedness availed it, and no lender,
including any financial institution or bank from whom it may have availed financial
assistance, has declared an event of default, refused to disburse or cancelled or suspended
disbursements, recalled its assistance or taken any enforcement action or other step in
respect of such event of default;

it is not necessary to file, register or otherwise record this Guarantee in any court, public
office or elsewhere in India or other than the payments already made, to pay any stamp,
registration or similar tax on or in relation to this Guarantee to ensure the validity, legality,
effectiveness, enforceability or admissibility in evidence hereof;

it is subject to civil and commercial laws with respect to its obligations under this
Guarantee and the execution and delivery of this Guarantee constitutes, and the Guarantor’s
performance of and compliance with its obligations under this Guarantee will constitute,
private and commercial acts; and

it’s obligations under this Guarantee are direct, general and unconditional obligations of
the Guarantor and rank at least pari passu with all other present and future unsecured and
unsubordinated indebtedness with the exception of any obligations which are mandatorily
preferred by law.

Repetition

The representations and warranties set forth or deemed to be set forth in Clause 4.1 are given and
made on and as of the date hereof and shall be deemed to be repeated on each day until the Final
Settlement Date as though made on and as of such date, except that the representations and
warranties made by the Guarantor in Clause 4.1(g) is made as of the date hereof and as of the
Deemed Date of Allotment, each Due Date including, each Coupon Payment Date and each
Redemption Date, in each case by reference to the facts and circumstances then existing.

COVENANTS

Affirmative Covenants

The Guarantors undertake that, from the date of this Guarantee and until the Final Settlement Date,
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they shall:

(a)

(b)

(©

(d)

(e

Notice of Default

Promptly and in no event later than 7 (seven) Business Days upon becoming aware unless
otherwise agreed between the Parties, inform the Common Security Trustee of any
occurrence of any event which might reasonably be expected to adversely affect the ability
of the Guarantors to perform their respective obligations under this Guarantee or any other
Financing Documents and of the occurrence of any Potential Event of Default or Event of
Default;

Consents and Licenses

obtain or cause to be obtained, maintain in full force and effect and comply in all respects
with the conditions and restrictions (if any) imposed in, or in connection with, every
clearance, consent, authorization, license or approval of governmental or public bodies or
authorities or courts and do, or cause to be done, all other acts and things which may from
time to time be necessary or desirable under Applicable Law for the continued performance
of all their obligations under this Guarantee;

Pari Passu
ensure that their obligations under this Guarantee shall at all times rank at least pari passu

with all their other present and future unsecured and unsubordinated indebtedness with the
exception of any obligations which are mandatorily preferred by law;

Tax Filings

file all tax returns and pay all Taxes and fees, including in relation to stamp duties and
registration fees, due and payable by them including any taxes payable in relation to this
Guarantee;

Provision of Other information

on written request, provide the Common Security Trustee with such financial and other
information concerning the Guarantors and their affairs in relation to their obligations
under their respective Financing Documents as the Common Security Trustee may
reasonably require from time to time require;

Capital Structure and Solvency

not implement any scheme of amalgamation or demerger or wind up, liquidate or dissolve
its affairs.

Insolvency Disclosures

The Guarantors hereby provide specific consent to the Common Security Trustee and/or the
Holders for disclosing/submitting the ‘financial information’ as defined in Section 3(13) of the IBC
(“Financial Information”), in respect of the Debt Securities and this Guarantee, from time to time,
to any Information Utility, in accordance with the relevant rules/regulations framed thereunder, and
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7.2.

7.3.

directions issued by RBI to the Common Security Trustee and/or the Holders from time to time and
hereby specifically agree to promptly but in any event within 7 (seven) days of communication to
the Information Utility by the Common Security Trustee and/or the Holders, authenticate the
Financial Information submitted by the Common Security Trustee and the Holders as required
under the IBC.

The Guarantors shall bear all the actual cost and expenses incurred by the Common Security
Trustee and the Holders either directly or indirectly towards sharing of all information relating to
this Guarantee, including but not limited to the nature and amount of debt guaranteed herein, with
Information Ultilities in a manner as may be required by the IBC and update the information from
time to time.

The Guarantors hereby agree and undertake that as and when required by the Common Security
Trustee and the Holders, they shall seek and submit reports/ information from the Information
Utilities.

UNDERTAKINGS

Until the Final Settlement Date, each Guarantor, jointly and severally, will comply with the
undertakings set out in Annexure I herein.

BENEFIT OF THIS GUARANTEE
BENEFIT

This Guarantee shall be binding on the Guarantors and their successors in title and shall inure for
the benefit of the Common Security Trustee and the Holders and their successors in title and its
assignees, novatees and transferees. The Guarantors irrevocably and unconditionally confirm that
they shall continue to be bound by the terms of this Guarantee, notwithstanding any assignment,
novation or transfer by the Common Security Trustee or the Holders of any of their rights or
obligations in accordance with the relevant Financing Documents and that such assignee, novatee
or transferee shall acquire an interest in this Guarantee upon the assignment, novation or transfer
taking effect.

CHANGES IN ORGANIZATION OR REORGANIZATION OF THE COMMON
SECURITY TRUSTEE

For the avoidance of doubt and without prejudice to the provisions of Clause 7.1, this Guarantee
shall remain binding on the Guarantors notwithstanding any change in the organization of the
Common Security Trustee or its absorption in, amalgamation with, merger with, or the acquisition
of all or part of their undertaking or assets by, any other person, or any reconstruction or
reorganization of any kind, to the intent that this Guarantee shall remain valid and effective in all
respects in favour of any assignee, novatee, transferee or other successor in title of the Common
Security Trustee in the same manner as if such assignee, novatee, transferee or other successor in
title had been named in this Guarantee as a party instead of, or in addition to, the Common Security
Trustee.

ASSIGNMENT

The Guarantors shall not without the prior consent of the Common Security Trustee assign, novate
or transfer any of their rights or obligations under this Guarantee.
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DISCLOSURE OF INFORMATION

The Guarantors hereby agree, confirm and undertake that the Common Security Trustee and/or the

Holders shall be entitled to disclose all or any:

a) information and data relating to the Issuer, the Guarantors and/or their directors;

b) information or data furnished by the Issuer and/or the Guarantors to the Common Security
Trustee and/or the Holders;

c) information and data relating to the Debt Securities;

d) obligations assumed / to be assumed by the Issuer and/or the Guarantors hereunder and/ or
under the Debt Security Trust Deed; and

e) default, if any, committed by the Issuer and/or the Guarantors in discharge of its/their
obligations,

to any bank, financial institution, RBI, CIBIL, CIC and/or any other agency/credit bureau

authorised in this behalf by the RBL.

RBI, CIBIL, CIC and/or any other agency/credit bureau, so authorized by RBI, may use and/or
process the aforesaid information and data disclosed by the Common Security Trustee and/or the
Holders in the manner as deemed fit by them.

RBI, CIBIL, CIC and/or any other agency/credit bureau so authorised by RBI may furnish for
consideration, the processed information and data or products thereof prepared by them, to other
banks / financial institutions and other credit grantors or registered users, as may be specified by
RBI in this behalf. The information and data furnished by the Guarantors to the Common Security
Trustee and/or the Holders from time to time shall be true and correct.

The Guarantors agree as a precondition of the Common Security Trustee and the Holders relying
upon this Guarantee that in case of default by them in discharging their respective obligations under
this Guarantee, the Common Security Trustee and/or the Holders and/or the RBI, CIBIL, CIC
and/or any agency/credit bureau so authorised by the RBI, will have an unqualified right to disclose
or publish the name of the Guarantors and/or the Issuer (including its/their directors) as a defaulter
in such manner and through such medium as the Common Security Trustee and/or the Holders
and/or the RBI, CIBIL, CIC and/or agency/credit bureau so authorised by the RBI, in their absolute
discretion may deem fit and the Common Security Trustee and/or the Holders shall be entitled to,
either jointly or severally to take appropriate action or initiate appropriate proceedings for recovery
of its/their respective dues at its/their sole discretion in addition to taking further action or actions
under any applicable Laws.

The Guarantors agree and confirm that the Common Security Trustee and/or the Holders shall have
the right to share credit information of the Issuer and the Guarantors as deemed appropriate by
CIBIL, CIC or any other institution/agency/credit bureau as approved by RBI, from time to time.
MISCELLANEOUS

Notices

(a) Communications in Writing

Any communication or document to be made or delivered under or in connection with this
Guarantee shall be made in writing and, unless otherwise stated, may be made or delivered
by e-mail or letter.
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(b)

Addresses

The address, e-mail (and the department or officer, if any, for whose attention the
communication is to be made) of each Party for any communication or document to be
made or delivered under or in connection with this Guarantee is that identified with its
name below or any substitute address, e-mail or department or officer as the Party may

notify to the other Party by not less than 5 (five) Business Days’ notice.

Guarantor 1

Address: Unit No. 316-317, 3rd Floor, C Wing Kanakia Zillion, Kurla West,
Mumbai — 400070, Maharashtra

Attention: Praveen Kumar

Tel.: +91 22 61073208

Email: praveen.kumar@highwayconcessions.com

Guarantor 2

Address: Unit No. 316-317, 3 Floor, C Wing Kanakia Zillion, Kurla West,
Mumbai — 400070, Maharashtra

Attention: Praveen Kumar

Tel.: +91 22 61073208

Email: praveen.kumar@highwayconcessions.com

Guarantor 3

Address: Unit No. 316-317, 3“Floor, C Wing Kanakia Zillion, Kurla West,
Mumbai — 400070, Maharashtra

Attention: Praveen Kumar

Tel.: +91 22 61073208

Email: praveen.kumar@highwayconcessions.com

Guarantor 4

Address: Unit No. 316-317, 3“Floor, C Wing Kanakia Zillion, Kurla West,
Mumbai — 400070, Maharashtra

Attention: Praveen Kumar

Tel.: +91 22 61073208

Email: praveen.kumar@highwayconcessions.com

Guarantor 5

Address: Unit No. 316-317, 3“Floor, C Wing Kanakia Zillion, Kurla West,
Mumbai — 400070, Maharashtra

Attention: Praveen Kumar

Tel.: +91 22 61073208

Email: praveen.kumar@highwayconcessions.com

Guarantor 6
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(©)

(d)

(e)

()

Address: Unit No. 316-317, 3 Floor, C Wing Kanakia Zillion, Kurla West,
Mumbai — 400070, Maharashtra

Attention: Praveen Kumar
Tel.: +91 22 61073208
Email: praveen.kumar@highwayconcessions.com

Common Security Trustee

Address: 810, 8th Floor, Kailash Building, 26, Kasturba Gandhi Marg, New Delhi
—110001

Attention: Sameer Trikha, Senior Vice President

Tel.: 01143029101

Email: ComplianceCTL-Mumbai@ctltrustee.com

Delivery

Any notice served or document made or delivered by 1 (one) person to another under or in

connection with this Guarantee will only be effective:

(a) in case of delivery by hand, when hand delivered to the other Party; or

(b) when sent by mail, where 5 (five) Business Days have elapsed after deposit in the
mail with certified mail receipt requested postage prepaid; or

(©) when sent by electronic mail, upon no delivery failure message being received from
the server of the recipient within 1 (one) Business Day.

Notification of Address and E-mail

In case of any change in the address details of the Guarantors or the Common Security
Trustee as set out in Clause 8.1, the Guarantors shall notify the Common Security Trustee
and the Common Security Trustee shall notify the Guarantors (as applicable) of any
substitute address or e-mail address by a prior written notice of 5 (five) Business Days.

English Language

Any notice or communication given under or in connection with this Guarantee must be in
English.

Electronic Communication

(a) Any communication to be made between the Parties under or in connection with
this Guarantee may be made by electronic mail or other electronic means, and the
Parties:

1. agree that, unless and until notified to the contrary, this is to be an accepted
form of communication; and

2. shall notify each other of any change to their address or any other such
information supplied by them.

(b) Any electronic communication made to the Parties will be effective only when
actually received in readable form and only if it is addressed in such a manner as
the recipient shall specify for this purpose.

(c) A Party shall notify the affected other Party promptly upon becoming aware that
its electronic mail system or other electronic means of communication cannot be
used due to technical failure (if such failure is likely to last for more than 24
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8.3.

84.

8.5.

(twenty-four) hours). Until that Party has notified the other affected Party that the
failure has been remedied, all notices between those Parties shall be sent by letter
in accordance with this Clause 8.

(2) Electronic Communication Indemnity

Notwithstanding anything to the contrary contained in any other agreement, the Guarantors
hereby authorizes the other Parties to act and rely on any instructions or communications,
for any purpose which may from time to time be or purport to be given by any form of
electronic communication (provided with or without electronic signatures), including
email, (including such instructions/communications as may be or purport to be given by
those authorized to communicate with the other Parties). The Guarantors understand and
acknowledge that there are risks involved in sending instructions via any electronic form
including email to the other Parties and hereby agree that all such risks shall be fully borne
by the Guarantors and it assumes full responsibility for the same, and the other Parties will
not be liable for any losses or damages arising upon such other Parties acting or such other
Party’s failure to act, wholly or in part in accordance with such electronic form instructions
including email.

No Implied Waivers, Remedies Cumulative

No failure or delay on the part of the Common Security Trustee and the Holders, in exercising any
right, power or privilege hereunder or under any other Financing Documents, and no course of
dealing between the Issuer and/or the Guarantors on the one hand and the Common Security Trustee
and/or the Holders on the other hand, shall impair any such right, power or privilege, or operate as
a waiver thereof; nor shall any single or partial exercise of any right, power or privilege hereunder
or under the Financing Documents preclude any other or further exercise thereof, or the exercise of
any other right, power or privilege hereunder or thereunder. The rights, powers and remedies herein
or in any other Financing Documents or otherwise expressly provided are cumulative and not
exclusive of any rights, powers or remedies which the Secured Parties would otherwise have. No
notice to or demand on the Guarantors in any case shall entitle the Guarantors to any other or further
notice or demand in similar or other circumstances or constitute a waiver of the rights of the
Common Security Trustee and the other Secured Parties to any other or further action in any
circumstances without notice or demand.

Expenses

The Guarantors agree to reimburse the iTrustee and the other Secured Parties on demand for all
actual legal and other costs, charges and expenses on a full and unqualified indemnity basis which
may be incurred by them in relation to the enforcement of this Guarantee.

Counterparts

This Guarantee may be executed in any number of counterparts and by the parties hereto on separate
counterparts, each of which when so executed and delivered shall be an original, but all the
counterparts shall together constitute one and the same instrument.

Severability

The invalidity, illegality or unenforceability of any provision (in whole or part) of this Guarantee

under any Applicable Laws shall not impair, invalidate or affect the remaining provisions
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8.6.

8.7.

8.8.

9.1

9.2

(a)

(b)

(c)

(d)

(including in case of partial invalidity, the valid part of the affected provision) of this Guarantee.
Amendment

Any amendment to this Guarantee shall be in writing and would need the consent of all the Persons
who are parties to it. Any waiver of any of the rights of any of the parties to this Guarantee shall be
in writing and not operate as a waiver for all subsequent similar events.

Evidence of Debt

In any dispute between the Guarantors and the iTrustee, including any Legal Proceedings, the
entries made in the accounts by the iTrustee and Holders shall, save for any manifest error,
be conclusive evidence of the existence and amount of obligations of the Guarantors as
therein recorded.

Survival

All indemnities set forth herein and the other provisions, which by their nature are intended to
survive or customarily survive termination shall survive the Final Settlement Date.

GOVERNING LAW AND JURISDICTION

Governing Law

This Guarantee shall be governed by and shall be construed in accordance with the laws of India.
Jurisdiction

In the event of any claim(s), dispute(s) or difference(s) arising directly or indirectly out of this
Guarantee or the interpretation thereof or anything done or omitted to be done pursuant thereto or
the performance or non-performance, defaults, breaches, of this Guarantee (“Dispute(s)”), such
Dispute(s) shall be referred to the courts, forums and tribunals (including the debt recovery
tribunals) at New Delhi, India which shall have non-exclusive jurisdiction to resolve the same.
The Guarantors agree that any suit, action or proceedings (together referred to as “Proceedings”)
arising in relation to a Dispute may be brought in such courts or the tribunals as are specified in
this Clause 9.2 and the Guarantors irrevocably submit to and accept for themselves and with respect
to their property, generally and unconditionally, the jurisdiction of those courts or tribunals.

The Guarantors irrevocably waive any objection now or in future, to decide the venue of any
Proceedings in the courts, forums and tribunals at New Delhi and any claim that any such
Proceedings have been brought in an inconvenient forum and further irrevocably agrees that a
judgment in any Proceedings brought in the courts, forums and tribunals at New Delhi shall be
conclusive and binding upon it and may be enforced in the courts of any other jurisdiction, (subject
to the laws of such jurisdiction) by a suit upon such judgment, a certified copy of which shall be
conclusive evidence of such judgment, or in any other manner provided by law.

Nothing contained in this Clause, shall limit any right of the Trustee or Holders to take Proceedings
in any other court, forum or tribunal of competent jurisdiction, nor shall the taking of Proceedings
in one or more jurisdictions preclude the taking of Proceedings in any other jurisdiction whether
concurrently or not and the Guarantors irrevocably submit to and accept for themselves and in
respect of their properties, generally and unconditionally, the jurisdiction of such court or tribunal,
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(e)

and the Guarantors irrevocably waive any objection it may have now or in the future to the laying
of the venue of any Proceedings and any claim that any such Proceedings have been brought in an
inconvenient forum.

To the extent that the Guarantors may in any jurisdiction claim for themselves or their assets,
immunity from suit, execution, attachment (whether in aid of execution, before judgment or
otherwise) or other legal process and to the extent that in any such jurisdiction there may be
attributed to themselves or their assets such immunity (whether or not claimed), the Guarantors
hereby irrevocably agree not to claim, and hereby irrevocably waive, such immunity.
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ANNEXURE I - UNDERTAKINGS

Each Guarantor, agrees and undertakes for and on behalf of itself that:

1.

10.

11.

12.

13.

14.

it will not to create any Security Interest over its immovable assets, movable assets, current assets
and cash flows save and except any Permitted Security Interest or as otherwise permitted by the
Secured Parties from time to time;

it will not raise, incur or permit to exist, without the prior approval of the Common Security Trustee
(acting on the instructions of the Secured Parties), any Financial Indebtedness other than Permitted
Other Obligor Indebtedness;

it will ensure that the escrow bank of the Guarantor transfers amounts from SPV Escrow Accounts
to the Escrow Account and to no other account;

it will take prior approval of the Common Security Trustee before undertaking any amendment to
the Project Documents or any Clearance (if applicable), which has a Material Adverse Effect;

it will not invest/ lend funds to any party (other than the Issuer) except for temporary deployment
in normal course of business in permitted investments (as defined in the SPV Financing
Documents);

it will ensure that no Key Managerial Personnel or director on the board of directors of the
Guarantor shall be on the wilful defaulter list of RBI/CIC; provided that if such person is included
under the wilful defaulter list of RBI/CIC, such person shall be expeditiously removed by the
Guarantor;

it will ensure that all cash flows of such entity shall be routed through the SPV Escrow Accounts
and no other accounts;

it will ensure that the independent engineer if appointed as per terms of Concession Agreement
shall have submitted the report towards capital expenditure and major maintenance requirement of
each Project;

it will ensure that all necessary insurances in relation to its Project are in full force and effect;

it will ensure that all Clearances and material Project Documents shall be maintained in full force
and effect to ensure the same do not impede the ability of the Issuer to service its debt obligations

under the Financing Documents (other than SPV Financing Documents);

it will ensure that the Issuer Loans provided to it are recognized and approved by the Concessioning
Authority, if required under the Concession Agreement;

it shall not sell/dispose any of its assets except assets with cumulative value up to INR 2,00,00,000
(Rupees Two Crores) in any Financial Year for each Guarantor;

other than Financial Indebtedness described in limb (a) of the definition of Permitted Other Obligor
Indebtedness as defined in the Debt Security Trust Deed, it will ensure that loans, if any, extended

by any third parties to it waive their legal rights at all times till the Final Settlement Date;

(1) all amounts (including distributable surplus) available in the SPV Escrow Accounts shall be
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15.

16.

transferred to the Escrow Account of the Issuer in accordance with the SPV Escrow Agreement on
or before end of each Financial Quarter after meeting the operations and maintenance (“O&M”)
and major maintenance costs of such Guarantor as per the Base Case Business Plan; (ii) interest
obligations on the Issuer Loans extended by the Issuer to it shall be transferred to Escrow Account
of the Issuer in a manner that ensures that amounts required for meeting payment obligations under
the Debt Security Trust Deed are available at least 1 (one) Business Day prior to last Business Day
of each month. Further, it agrees and undertakes that all proceeds lying in its SPV Escrow Account
shall be withdrawn or transferred only for the purposes and in the order of priority set out in its
SPV Escrow Agreement and it may not otherwise withdraw or transfer such amounts from the SPV
Escrow Account;

it shall on the receipt of any Mandatory Prepayment Proceeds ensure that they upstream such
proceeds to the Escrow Account within 2 (two) days, in accordance with the terms of the SPV

Escrow Agreement and the SPV Supplementary Escrow Agreement; and

it will acknowledge and agree to the Security including the assignment of the Issuer Loans by the
Issuer in favour of the Common Security Trustee.
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IN WITNESS whereof the parties to this Guarantee have caused this Guarantee to be duly executed
as a deed on the date first above written.

SIGNED AND DELIVERED by the within named
Company, GODHRA EXPRESSWAYS PRIVATE
LIMITED, in its capacity as the Guarantor 1,
pursuant to the resolution of its Board of Directors
passed in that behalf on

__, by the hand of

its authorised official.

SIGNED AND DELIVERED by the within named
Company, JODHPUR PALI EXPRESSWAY
PRIVATE LIMITED , in its capacity as the
Guarantor 2, pursuant to the resolution of its Board
of Directors passed in that behalf on

__, by the hand of,

its authorised official.

SIGNED AND DELIVERED by the within named
Company, DEWAS BHOPAL CORRIDOR
PRIVATE LIMITED, in its capacity as the
Guarantor 3, pursuant to the resolution of its Board
of Directors passed in that behalf on

__, by the hand of,

)

1ts authorised official.

SIGNED AND DELIVERED by the within named
Company, ULUNDURPET EXPRESSWAYS
PRIVATE LIMITED, in its capacity as the
Guarantor 4, pursuant to the resolution of its Board
of Directors passed in that behalf on

__, by the hand of,

)

its authorised official.
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SIGNED AND DELIVERED by the within named
Company, NIRMAL BOT LIMITED , in its
capacity as the Guarantor 5, pursuant to the
resolution of its Board of Directors passed in that

behalf on

__, by the hand of,

its authorised official.

SIGNED AND DELIVERED by the within named
Company, SHILLONG EXPRESSWAY
PRIVATE LIMITED , in its capacity as the
Guarantor 6, pursuant to the resolution of its Board
of Directors passed in that behalf on

__, by the hand of,

b

its authorised official.

SIGNED AND DELIVERED by the within named
CATALYST TRUSTEESHIP LIMITED , in its
capacity as the Common Security Trustee, by the
hand of

, its authorised official.
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	6. it will ensure that no Key Managerial Personnel or director on the board of directors of the Guarantor shall be on the wilful defaulter list of RBI/CIC; provided that if such person is included under the wilful defaulter list of RBI/CIC, such perso...
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